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ALLIANCE 
BANK OF SIMLA, L”- 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
Rs. 88.08.000 


Reserve Fund—Rs. 40.00.000 
Branches in all the principal Towns in India. 


DEPOSITS RECEIVED, DRAFTS ISSUED, 

BILLS PURCHASED, and all classes of 

— Banking business conducted. —— 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 

London County Westminster & Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2. 





NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

Hrap OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 





Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa 

Karachi Mandalay Nairobi ) 
Cawnpore Aden and Nakuru cians 
Lahore Aden Point Kisumu ~- ““"S® 
Amritsar Colombo ntebbe | Colon) 
Delhi Kandy Kampala | 
Tuticorin Jinja 


Dar-es-salaam, | ; ; 
. 7. Tanganyika Territory. 


SUBSCRIBED CAPITAL ...... £3,000,000 
PAID-UP CAPITAL. ....0--e00. £1,500,000 
RESERVE FUND .....-..+0+- £2,000,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo. 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
a Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 

adras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy. 

Tientsin, Yokohama. 


aa (Sorporation buy and receive for collection 
of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
me business connected with the East. Deposits of 
ow are received for fixed periods at terms which 
y ascertained on application; interest payable 
“yearly, 30th June and 3lst December. 






SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£6, 120,000. 
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THE 


COLONIAL BANK 


Established in 1836. 
Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital -  £3,000,000 
Paid-up Capital - ° . £900,000 
Reserve Funds : £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 7 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 


® Established 1857. 


Branch: ARENDAL 


Capital Kr. 32,000,000 
Reserves ... Kr. 29,000,000 
PRINCIPAL LONDON CORKESPONDENTS: 
Messrs: C. J. Hambro & Son. 

The London Joint City & Midland Bank, Ltd 
The National Provincial & Union Bank of 


England, Ltd. 
The British Bank of Northern Commerce, Ltd, 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 


items throughout Holland. 


CAUTION. 
LOST BILL OF EXCHANGE. 
£50 REWARD. 


Missing from a Banker's office in Paris on or about 
10th June, 1920, one Bill of Exchange for £37,551, 
payable 3lst August, 1920, drawn by the Société 
Maritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
caution to their Provincial and Foreign Branches. 

Duplicate copies of this Caution may be obtained 
from the undermentioned. 


Dated this 28th day of June, 1920 


Information to be given to Messrs- Michael 
Ab: , Sons & Co.,5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof (if any) being satisfactorily accounted for. 


















All kinds of insurance by special departments. 








No. 4,018. 








THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
: RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on aljl Banking points in 

dinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 








TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
7,58,73,150.0.6 
1,51,19,321.0.0 

Rs. 5,00,600.0.0 


Head Office :—_BOMBAY. 


BRANCHES : Calcutta, Madras, Bassein, 

Hyderabad (Deccan), Cawnpore, , etc. 

London Committee: H. Guedaila, Esq.. 
R. Tilden Smith, Esq., H. Treble, Esq. 


EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE SANKING 
WITH INDIA. 


Bills on India Negotiated. Deposits Received. 
For terms apply London Office : 
9, BISHOPSGATE, E.C. 2. 
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THE ECONOMIST. Aug. 28, 1999 
Insurance. THE UNION BANK OF SCOTLAND, Limitep 


ESTABLISHED 1830. . 
SUBSCRIBED CAPITAL - © 25,000,000 


| PRUDENTIAL ASSURANCE Co., Ltd. PAID-UP CAPITAL - - -  siseegne_ 








2 - ° 21 
Your family depends upon your DEPOSITS - a : . ; a 
income while you live. a ae £3 1,307,229 
Why not secure that income for ead Offices: 







GLASGOW: 191, INGRAM STREET. EDINBURGH: 
F With 159 Branches throughout Scotiang. Y C©ORGE etpugy, 


LONOON OFFICE; 62, CORNHILL E.C.3 


your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 























JOHN ALEXANDER, Manager 









Every description of HOME AND FOREIGN Banking Busi transacted 
Letters of Credit on all places abroad, and Cable remittances > Ba 
Duties of Trustee and Executor undertaken. 


a 
REFUGE ASSURANCE COMPANY || nis Bank is closely associated with TWE BRITISH OVERSEAS BANK LIMITED, 31, Lombara 
LIMITED. London, E.C3.. SPECIALLY ORGANISED FOA ALL FOREIGN BUSINESS, and represents them at alas 


Ul the 
Chief Office: OXFORD ST., MANCHESTER. At London Office Current Accounts and other business onducted on the usual terms 


Deposits received at interest. : NORMAN L. HIRD, aw Londoa Banks, 
For the year ending December 31st, 1919. nera] Manager 


ASSETS EXCEED £17,300,000. BAN K OF N EW ZEALAN D. 


CLAIMS PAID EXCEED £30,000,000. 
Bankers to the New Zealand Government. 


BRITANNIC CAPITAL. 
ASSURANCE 6C0., LTD. Authorised, £5,500,000 Subscribed £2,779,988 








(Esta. 1866.) = PAID UP 
Income £2,200,000. Total Fund £5,500, . . 
Anwoal Inceregal Claims Paid 214,500,000. Four per Cent. Guaranteed Stock -- «. £529,988 
Au classes ef Life Acmpnace besinees a — Preference Shares issued to N.Z. Government 500,000 
Chief Offices :—Broad Street Corner, BIRMINGHAM. B do. do. do. do. do. 250,000 
2 Ordinary Shares, £6 lis. 4d. each, fully paid .. 1,500,000 
ONDON AND LANCHESTER £2,779,988 
ASSURAN  LtD., ury square, 5 —_—_—_—— 
London, E.C.2. Premium Income exceeds £1,000,000. Reserve Fund and Undivided Profits ..... £2,646,520 
Funds exceed £2,500,000. Claims paid exceed ; 
£5,500,000.. Annual Reports and Prospectuses can London Office: 1 Queen Victoria Street, E.C. 4. 
be obtained on application. 
- issues Drafts and Letters of Credit, makes Telegraphic 
SHEEPSKINS. Transfers, Negotiates and Collects Bills of Exchange. 


FOR SALE BY AUCTION 


by the Committee of London Wool Brokers, 
for account of the Director-General of Raw 
Materials, 
on THURSDAY and FRIDAY, 9th and 10th Sep- 
tember, 1920, at 10 am, at the Wool Exchange, 
25, Coleman street, London, E.C., 
10,993 Bales AUSTRALIAN SHEEPSKINS 
On show as follows 
2,455 Bales at St. Helens, Lanes. 
2,263 Bales at Trafford Park, Mancheste: 
6.275 Bales at Millwall Docks. 
Catalogues to be obtained at the Office of the 
Committee of London Wool Brokers, 42, Wool 
Exchange, LONDON, E.C 


IMPERIALJAPANESE GOVERNMENT 


ALEXANDER KAY, Manager, 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER 
Total yie'd of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 


To those desirous of making a home in the new country New Zealand offers 
solid advantages. 
Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 


and Albion Company. Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, w.c.2 


| 
5% STERLING LOAN OF 1907. | 
Notice 1s herby given that the COUPONS due | 
12th September, 1920, will be PAID on and after | 
the 13th September, 1920 (Saturdays excepted), 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 
Coupons must be left three clear days for exami- 
ation prior to payment.— For the Yokohama Specie 
Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2 
28th August, 1920. 


REPUBLIC OF CUBA _ 


FIVE PER CENT. GOLD BONDS OF 1904 
(External Debt). 


The Half-yearly INTEREST due Ist September 
on the above Bonds will be PAID on the Ist prox., 
and any succeeding day at the Counting-House of 
Messrs. J. Henry Schréder & Co,, 145 Leadenhall 
street, E.C.3., between the hours of 11 and 20’clock. 

The Coupons must be left three clear days for 
examination. 


FINANCING 
Sere eine of businesses to or from Finlan4 


The Great Alternative THE BANKERS 
Saner Politics or Revolution. EMISSIONSAKTIEBO LAG ET 


ee ST 








By LEONARD J. REID, M.A. at HELSINGFORS. Telegrams: ‘‘ Emission. ss 
anne Own Capital about 20,000,000 Fm5&: 
Crown 8vo. 6/6 net, Bankers: London Joint City and Midland Bank, London. 


Sa ssasheninenmemmesnatetiimnin eminent iene 


w ipiapcimentotsecrininaiotyerBotecss | WHIT ELAW'S TELEGRAPH CODES 
WITH INDEX AND TERMINALS: 


* studiously moderate.""—Economist. 
Lists on Application. 


“Sane and thoughtful writing.”"—Daily News. 
OFFICE, 
LONGMANS, GREEN & Co,,|| WHITELAW’S TELEGRAPH CYPHER 
. ———— 
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Bergens Kreditbank 


Bergen, Norway. 
















Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 





LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED 
AND 
BARCLAYS BANK, LIMITED. 





Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 

Capital (paid up): Esc. 24,000,000 (£5,328,000) 

Reserves : Esc. 24,900,000 (£5.527,800) 
(at par of exchange), 


Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 

Foreign Exchange and ‘ 
Bills for Collection Dept. | 

Documentary Credit and 
Merchandise 

Insurance 

Commercial Intelligence - | chants. 

Stock and Coupon } 


Enquiries invited. 
PARIS—8, Rue du Helder. NEW YORK— 91/93 Liberty street 


London—27® THROGMORTON STREET, E.C.2 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, issued 





is in @ position 
to render the 
most efficient 
” > service to 
” Banksand Mer- 








Lire 400,000.000 
» 312,000,000 
Reserve » 156,000,000 
Deposits . ., 4,390,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries - BANCA COMMERGIALE ITALIANA (France) 
ad Marseilies, Menton, Nice, &c. 
CA 


on COMMERCIALE ITALIANA & BULGARA, Sofia. 
NCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 


London Office - 1,0LD BROAD STREET, E.C.2 
Manager: E. CONSOLO. 

Deputy Managers: G. GOSTA, R. Be HANDLEY. 
soasneroubants TO THE ROYAL ITALIAN TREASURY 
wumar” description of Banking business transacted and 

L FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 








| 
| 
| 
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TERMS OF SUBSCRIPTION 
Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made pavable to the 
Proprietors of the ‘** Economist,’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 

Copies of the Economtst may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. 








THE MONEY MARKET. 


Money has been decidedly scarce, owing to the demands 
usual at the end of a month and the contraction in credit 
effected by the repayment of Ways and Means advahces. 
Considerable sums have been lent by the Bank of 
England at 74 per cent., and loan rates in the market have 
been firm at 54 per cent., higher rates being occasionally 
paid in order to avoid applications to the Bank. 
rates were firm, but the prospect of easier money next 
week owing to Victory bond interest and redemption 
stimulated the demand for bills in some quarters. 
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pared with 50.50, the general tendency bei a0 
for sterling and francs. The sudden ‘change a 










































a | day came without warnin nd li ae 
% a) E §, and little reasonable 

Bank Wats ....cccccccece lq” 6 (Apl.15,°20)| tion for it has been supplied. The Movement ; 
Banks Deposit Rate ...... 5 (4 (Apl.15,°20)| appear to have begun in a demand f ; Would | 
5 |5 {4 (Apl 15,’20 rom New | 

sae ees » 5 ise lan ApL 15° francs on rumours of the settlement 6f arrangements 
Treasury Bills, 3 months .. 64 5¢(Apl. 15, "20) | @ new French credit in the U.S.A., and the opine | 
Market rate (3 mnths’ bills) 6% 8 eh 3 sé feeling which resulted was strengthened by the me 
successes of the Poles. For forward purchases the at! 

* * * ° has widened, francs bein S enti the spre 

as m § 15-20 centimes Month 

The Bank return was favourable. It showed”a decrease | below pes eas on compared with rather under ;- 
of £53,000 in the stock of gold and an_ increase of oe = wee ae and dollars nearer 1} cents tha 
£,48,000 in the circulation, and a consequent decrease of | ' cent per month above. The movement in marks ha, 


#:101,000 in the Reserve. Its chief feature was a reduc- 
tion of nearly 17 millions-in the Government securities, 
due to the liquidation of advances from the Bank to the 
Treasury. There was also a small decline in the Other 
securities, in spite of the market's borrowings. The total 
deposits thus declined by 17} millions, Other being 164 
lower. The currency notes circulation declined by 
£:2,400,000 to £ 356,012,200, which includes £ 4,922,789 
for notes called in but not yet cancelled. The fiduciary 
issue is £,308,912,200, or £ 11,687,800 below the 
maximum, 


also been more violent than in recent weeks the 
rising from 179 last Friday to about 186 on Mo a 
falling away again rapidly to 176 yesterday. Fy 
remain at } mark per month below spot. ] 

the whole, has moved with Paris, but at 48.05, the 
between the two rates was yesterday only 3f OSC as com. 
pared with 3f roc a week ago and 3f 20¢ a fortnight 
The Italian lira, while following the same oo 
tendency, was slightly lower yesterday than the week 
before, showing at leasi that for the time being rates 
have again been got in hand. The outstanding featur 
among neutral exchanges has been the relatively mrp; 
rise in the florin, which seems at the moment to have 
broken away from the fixed ratio to the dollar, which ha 
been maintained for so long, and yesterday had reached 


* > * * 


The following table shows Public Income and Expendi- 
ture for the week ended August 21, 1920 :— 


REcEIPTs. Min. £ EXPENDITURE, Min.£| 11.25 as compared with 10.97 a Week ago, futures re 
Prom Revenue ............0++. ly Services .............--. 13-280 7 ’ 
gn Sea ee Pen 1e0nseSoresereas 1428 | Maining unchanged at 3.5 cents per month below gm 
Added to Exchequ Min. £ lO ‘ces a ain oo org 7 
a ee i undries prices. It is probable that heavy grain purchases and th 


Reduction of Debt .. 10°974 
—- 11°782 


15818 15°818 
‘These operations reduced the debt by a sum of 
410,974,291, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column :— 


slackening of sugar sales may have played a part in this 
movement. Madrid has gone a few centimes against » 
on the week, while Switzerland, after some slight be 
erratic movements, has ended up very much the same a 
before. Christiania and Copenhagen have again moved 
well in our favour, and Stockholm also is slightly higher, 
the financial position in all the Scandinavian countries 


Min. # mMin.g | Showing no improvement. The value of the Finnish 
Treasury Bonds.. .......... + ‘155 Bank of England Advances... -—- 26°750 > Re cilia . ‘ : : . 
National Savings Certificates = + ‘50, Surrenders of Bonds, &c..... - 11% mark is somewhat improv ed, but th \ustrian krone i 
Treasury Bills .............. + 12°406| Sundries............. noid 9] again worth less. After falling away considerably at the 


Advances by Public Depts. ... + 4450) 





beginning of the week the price of silver has again some 
what recovered, but was slightly lower on the week as? 
whole. Rupees have remained steady, while Shangha 
dollars are 1d dearer at 6s, Hong Kong 1d cheaper @ 
4s 3d. 


+ 17-061 | 28°035 


Property and income-tax yielded 45,213,000, while 
Customs and Excise contributed 4/13,833,000. Excess 
profits duty brought in £.5,723,000. ‘The floating debt 
was reduced by £.10,036,000, ‘ 7 F : 
Loans to ALures and Dowrnioss. 


(Million £.) 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
FixanciaL YEAR, 1920-21 (to date) April 1 to August 21, 1920. 





Advances Advances Advances Total Advance 























Advances 

D 4 During During | from August, 
£ £ Ang.) Financial Financia Financial a S 
Total spent ........ 393,125,440 | Raised by revenue .. 484,093,705 | so | ceo lon Lae 
Dec. in balances.... 5,443,119 | Net repayments .... 96,911,384] | _— a 

smecipenignn § —— | Dominions........ 147 47 —23 514 1194 
GE bp a duicaeie 387,682,321| Total.......... 387,682,321 | Allies... 827 505 256 163 LB 
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EVENTS OF THE WEEK. 


AvGusT 21sTt.—Poles occupy Soldau. Syrian Premier 
and Ministers murdered. The first Secretary of Mines 
a one 23kD.—Miners’ ballot begins. Poles report 
capture of 35,000 prisoners and 200 guns. British Note 
sent to Moscow. Bo xe e 

AuGuSsT 24TH.—British Association meeting opens at 
Cardiff. United States exchange down to $3.554. Poles 

rt prisoners reach 70,000. o 

AvcusT 25TH.—Rioting in Belfast. United States 

exchange at $3.59}- Receiver appointed for Bethlehem 
Corporation. 

"ieee scusi~-Abvinnn Banking fusion announced. 

Polish Government issues statement of peace aims. Rus- 

sian note to England withdrawing stipulation in peace 

terms for Polish Civil Militia. 










































LABOUR'S AMBITIONS. 


THERE are many reasons for welcoming the crisis that is 
approaching in industry owing to the action of the coal- 
miners’ leaders, for whether the strike does or does not 
happen—and the omens are favourable to peace—the 
crisis will have taught the whole community a_ lesson 
which it has to learn before it can get to work as it ought 
to be working. In the Economist of July 31st we dealt 
with the miners’ claims, and showed that though they 
were by no means as unreasonable as some critics have 
maintained, the Government was fully justified in resist- 
ing them. Public opinion, ignoring the bait of a lower 
domestic price held out to it, is strongly against the strike, 
and it is clear that the workers in other industries are 
naturally apprehensive of its effects on their own posi- 
tion. Mr Clynes has already suggested a way out 
through a public discussion, and there is good reason to 
hope that the miners’ leaders will see themselves that a 
strike which could not fail to have a disastrous effect on 
the country’s industry, at a most critical time in_ its 
history and that of the rest of the world, is not a good 
way of securing nationalisation, which they can win at 
the next General Election through the ballot-box if they 
can persuade a majority of the citizens that it is desirable. 
If the worst happens, and the expected vote in favour of 
a strike takes shape in action, then the lesson taught will 
be terribly severe for all classes, especially the poorest ; 
but we hope and believe that the necessary lesson will be 
learnt by milder means. This lesson is the simple 
economic platitude that we cannot enjoy wealth that we 
do not produce. It is plain, of course, to the Labour 
leaders, many of whom have spoken strongly to that 
effect, but nevertheless there seems to be a widespread 
belief among the rank and file of the wage-earners that 
they can make themselves better off by producing less and 
demanding higher wages. The result is that the higher 
wages have less purchasing power because there are less 
goods to be bought with them. This result is inevitable 
unless the wage-earners can force the organiser and share- 
holder to take a smaller profit. They believe, and with 
good cause, that in the past profits have been too high 
and labour’s share too low, and they know that whenever 
they have demanded improvements in their wages and 
conditions short-sighted employers have resisted on the 
ground that industry could not stand them, and that 
industry has subsequently shown that it could do so quite 
Well; and so they are quite reasonably sceptical when 
they are told that their present ambition cannot be 
granted. 

Labour’s claim for a bigger share of the output that it 
ay a with the help of capital and management has 
a pei 8) mpathy of those who take a broad view of 

ry s interest. It does not pay us as a nation, or 

cor us - pioneers in civilisation, that those who do the 
the _ re work of industry should be underpaid as 
oe ag . were before the war. But Labour cannot 
capital ta " produces less, because management and 
oe mg ave their wage, under whatever economic 
Deivateh: : are going to work, and as long as capital is 
See yupes there is only one way of making it take 
plentiful ; age, and that is by encouraging it to be 

. uv ul instead of by threatening it and terrifying it and 


faxing it until those who ought to save it are frightened * 
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into spending their money on immediate enjoyment. If 
it be true that the majority of the wage-earners are 
disgusted with the present system and will not work 
well for private capital, it is certainly in their power to 
make the present system impossible. 
means certain that this is so. We can hardly believe that 
they are charmed with their experiences of bureaucracy 
during the war, and as the September Round Table 
observes, “‘ nationalisation means bureaucracy and nothing 


else, for no one has yet suggested an answer to the 
riddle, ‘ When 


Government Department? ’ ”’ 


But it is by no 


is a Government Department not a 


All who sympathise with Labour’s legitimate ambitions 


will therefore welcome a crisis which seems likely to bring 
home to the wage-earners (and probably by mere recogni- 
tion that a strike would now do them much more harm than 
good) the fact that they cannot now improve their posi- 
tion by demanding and enforcing high wages, which are 
rendered nugatory by lack of goods to buy. If this lesson 
can be taught, and if Labour will first deliver the goods, 
and then insist on a better share of them, there never was 
a time when there were greater opportunities for its pro- 
gress. 
use it, and public opinion is now always inclined to be on 
its side when it can show anything like a case or a 
grievance. 
its progress, some of which have been hammered into its 
mind by the action of short-sighted and greedy employers 
in the past. 
work slowly and irregularly so that there may be more 
work to go round, and that piece-work and payment by 
results are not to be encouraged. 
fallacy of low output is particularly obvious, because 
scarcity of coal tends to cause unemployment in most 
other industries and has a disastrous effect on our export 
trade, and so on our power to buy food and materials 
abroad. 
of nearly everything else that is produced. 
produced to be sold, and the money that they fetch buys 


It has enormous political power if it knew how to 
But it has to unlearn many beliefs that oppose 
Among these are the view that it pays it to 


In the case of coal the 


But what is true of coal is true in a less degree 
Goods are 


other goods, and so production of goods that are wanted 
means demand and demand means employment. If they 
are produced in small quantities or at such a price that 
they cannot be sold, there is a check to demand, such as 
is visible now, and lessened demand tends to mean unem- 
ployment. As to payment by results, the notion that a 
man should be paid the same whether he works well or 
ill might be attractive from certain points of view in a 
world so well supplied that it could afford it; but if virtue 
is under present circumstances to be its own and only 
reward, our needs are not likely to be well supplied. 
Surely it is high time that we gave up tlhe view that 
fighting over an inadequate product is the ‘best way to 
prosperity. The world is crying out for our goods, if 
only we will turn them out at a price that it can pay. 
Wage-earners help to make the price impossible by 
demanding more than industry can stand, the well-to- 
do, crushed bytaxation and terrified by Labour’s demands, 
cannot furnish the capital that is needed to set inter- 
national trade on its legs again, and our rulers cannot 
even make peace, reduce expenditure, and set about the 
real problem of increasing the country’s output by 
abolishing controls and restrictions. We seem to forget 
that there is a world problem almost as urgent as the one 
that we recently solved on the battlefield) American 
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eae the problem. 


observers talk politely of the progress that Europe ts 
making. Mr Otto Kahn, in a pamphlet entitled * Im- 
pressions of a Journey in Europe,’’ says that the internal 
problems of Britain, France, and Italy are solved or in 
course of solution. Mr Albert Breton, of the Guaranty 
Trust, in an article on ‘* Europe's Recovery,”’ reprinted 
from the Trust Companies’ Magazine of July, tells us 
that ‘‘ we cannot fail to have faith not only in Europe's 
ability to recover fully its material losses, but also to 
create a greater and more prosperous Europe.’’ The 
Mechanics and Metals National Bank has added to its 
excellent series of pamphlets one on ** America’s Oppor- 
tunity,’’ calling on the United States to take part in the 
great task of reconstruction. But we shall not encourage 
America to believe in Europe's recovery or to give 
material assistance to help it, if war and the war spirit 
mar our international relations, and if Labour tries to 
found a new world on a higher price for slack and grudg- 
ing work. 








THE NEW DéPARTURE IN EGYPT. 


THe scheme provisionally agreed on between the Milner 
Commission and the Egyptian Nationalist leaders is a 
bold and hopeful attempt to fulfil the promise of 
autonomy and independence under British supremacy 
made in Lord Allenby’s Proclamation nine months ago. 
That consummation has been our ultimate goal since 
France and Russia, disbelieving in our sincerity, induced 
Abdul Hamid to -reject the Wolff Convention of 1587, 
under which our troops would have been withdrawn in 
i8go. Thereby they prolonged our occupation indefinitely ; 
and latterly a number of unfortunate circumstances and 
misunderstandings have set up an estrangement which the 
scheme bids fair to heal. Egypt is to be raised at one 
bound from the status of a Protectorate to that of an 
ally, subject only to a limitation of her treaty-making 
powers, to the advice and partial control of a 
British Resident, and to safeguards for the Debt 
and the Suez Canal. She is to be represented abroad, 
chiefly at first for commercial purposes, by her own 
Ministers. She is to be freed from the Capitulations, 
which hamper her legislation and her internal finance. 
The rights of foreign residents are to be safeguarded by 
the veto of the Resident and bv the Mixed Tribunals; the 
British garrison is only to protect the Suez Canal. Only 
in case of war has Great Britain the right of re-entry, and 
the Advisers of the Ministries are to be withdrawn. 
Besides the Resident, only two high British officials will 
be left—one to supervise legislation affecting foreigners, 
the other in charge of the Debt. A Treaty of Alliance is 
to be worked out on these lines, and a Constitution voted 
by a new Legislative Assembly; and then the whole 
scheme is to be submitted to that Assembly and to 
Parliament. The work will be lengthy; there may be 
interruptions, and its achievement depends on consent to 
the abolition of the Capitulations on the part of the 
Powers concerned. But those of them who would before 
the war have been recalcitrant are now either powerless 
or allied with us. Our own ultra-Imperialists wil! protest 
in vain; and Egypt, though there may be opposition from 
extreme Nationalists and extreme reactionaries, 
likely to reject so complete a concession. 

In the masterly work just published, and reviewed 
on a later page, Sir Valentine Chirol has shown 
how the estrangement arose. The high _ ideals 
of Lord Cromer’s rule have been observed; the 
British officials had become more numerous, and collec- 
tively less sympathetic.. Sultan Abbas, educated in 
autocratic doctrines in Vienna, diverted the Legislative 
Assembly into ultra-Nationalism; the term ‘ Protec- 
torate ’ and its Arabic equivalent were misleading ; the 
methods of requisitioning war supplies and of recruiting 
the Labour Corps through the «village headmen by 
virtual conscription were irritating ; the tone and manner 
of the British proposals for constitutional reform gave 
offence, and Egypt was treated with less consideration at 
the Peace Conference than Syria or the Hedjaz. The 
deportation of the Nationalist leaders set up a rising, fol- 
lowed by passive resistance ; and the high prices of food 


is not 
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Of course, Egypt 
for a time. The Civil Service can hardly 
efficient; backsheesh is only too likely tg 


fluential; the Copt, Svrian, and Armenian mj ibe a 


suffer; so may education and _hygi my 
Nationalists talk much about them—and also & 
and the Legislature may fail to protect the rn 
much-indebted sections of the fellaheen. But Eom i 
not likely to be industrialised, and her stability should z 
assured by her multitude of small landholders. _ 
progress we must trust to the national pride of the or 
enlightened leaders. pm 

The bondholders seem to be fully safeguarded ung 
the scheme. Three Turkish loans are secured ON the 
Egyptian tribute, and Great Britain has assumed respon. 
sibility for them under the Turkish Treaty of Peace. The 
bonds of the earliest, the 4 per cent. of 1855, now amount. 
ing to £14,196,720, have all been drawn, but there hae 
been no repayments since 1875. It is also guarantees 
by France and secured on the Cyprus tribute and other 
Turkish revenues, doubtless to be readjusted in the 
coming settlement of the Turkish Debt. It seems to } 
thought that its repayment may now be accelerated, anj 
so perhaps may that of the two others—the 4 per cent, 
of 1891 (now £.15,532,912) and the 34 per cent. of 189 
(now £.177,312, 118), which would ordinarily be com. 
pletely paid off in 1951 and 1936. Of the three Egyptian 
loans proper, the amount of the 3 per cent. Guaranteed of 
i885 outstanding is £.6,288,go0o0; of the 34 per cent. 
Preference £.31,127,780; of the 4 per cent. Unified 
£35,971,900. All these are now secured on the land tay, 
which produces some 28 per cent. in excess of the amount 
needed for their service, and are further protected by the 
reserves of the Caisse de la Dette. An additional security 
is that the great landowners, enriched by the cultivation 
of cotton, have invested largely in them. The Sudan 
apparently stands outside the scheme, and is not likely tp 
be given up. Its one loan is a purely British obligation. 
Selling of Egyptian bonds has been reported from Paris; 
but there seems to be no reason for it, or for the com- 
paratively low present prices of the loans. 








SOUTH ATRICAN CURKENCY. 


He monthly review of the Standard Bank of South 
Africa, dated July jist, gives particulars of the more 
important provisions of the Government Currency and 
Reserve Bank Bill, which has now been duly passed. We 
summarise them as follows :— 

1. Gold Certificates. —The Treasury will receive deposits 
of gold or gold bullion at the mint price and issue cert 
cates against it, which are to be legal tender up to their face 
value, and are redeemable in gold or specie on demand, 
except When the market price of gold in the Union exceeds 
£:3 178 10}d per ounce, when the Governor-General ma} 
suspend their convertibility by proclamation. Whenever 
convertibility is so suspended, as it will be when the Act 
comes into force, the Treasury may require each bank 
transacting business in the Union to deposit the whole 0: 
a portion of the gold coin held by it in exchange for 
certificates. These provisions shall not remain in opera: 
tion after June 30, 1923. 

2. omens oe Bank.—A_ body to be called 
‘The South African Reserve Bank ”’ will be - 
lished with an original capital of £1,000,000, ' 
which not more than 50 per cent. shall be subscribed 4 
par by the existing banks in proportion to their ei 
capital and reserve funds. The balance shall » 
to the public at par, and any amount not subscribed 
the public shall be taken up by the Treasury. caiaet 
may issue notes and accept money on deposit on ie 
account for public corporations or private a ae 
sell, or rediscount commercial bills or promissory dess' 
with two good signatures and not more than 9° bls 
currency ; one-fifth of such discounts may consist 
or notes drawn against agricultural produce or ive 
and it mav buy, sell, or rediscount bills of exchange sat 
a maturity not exceeding 90 days endorsed by at Union 
drawn for the purpose of carrying or trading # 
Government securities. It may not accept re ial 


increased the unrest. But the. Mission, we may hope, has] deposit for a fixed term or allow interest on 
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account credit balances. It will have the sole right to 
sue notes in the Union for 25 years from the commence- 
ail of the Act, but until it is in a position to issue its 
own notes the existing banks may continue to issue notes 
against gold specie to an amount not less than 40 per cent. 
of such notes. The reserve banks notes will be secured to 
the extent of not less than 40 per cent. in gold and as to 
the remainder in commercial paper or trade bills. The 
hank is to hold in gold or specie a reserve of at least 
yo per cent. of its deposits and bills payable in addition to 
the gold reserves required against its note issue. Every 
bank transacting business in the Union will be required to 
keep, in addition to its gold reserves against notes issued 
by it, reserve balances in the Reserve Bank equal to at 
least 13 per cent. of the demand deposits and liabilities 
to the public in the Union other than notes and 3 per 
cent. of its time deposits and liabilities to the public in 
the Union, but for three years after the commencement of 
the Act the reserve balances may be not less than 10 per 
cent. Monthly returns are to be made by all banks of 
their holdings in the Union of gold, subsidiary coin, and 
eold certificates and reserve balances in the Reserve Bank, 
their note circulation, and demand and time liabilities to 
the public in the Union. 

The Standard Bank circular adds that ‘‘ the  pro- 
vision of the Act which came in for the severest criticism 
is that providing for the suspension of specie payment of 
the gold certificates while the market price of gold exceeds 
£3 17s 104d an ounce, but the opponents of the measure 
were unable to produce an alternate scheme which would 
not precipitate a crisis."” The Act seems to involve con- 
siderable possibilities of inflation, and its working will 
need careful watching. 








LATIN-AMERICAN NOTES. 
(BY A CORRESPONDENT.) 


Cusa.—-British trade with Cuba, which, owing to United 
States competition, has of late vears marked a_ notable 
variation, both in regard to exports (even allowing for the 
heavy war purchases of sugar) and imports, may be still 
further prejudiced by the threatened accretion of duty in 
connection with the cigar trade. The duty hitherto has 
been 15s 7d for 1 lb of cigars imported ready-made, and 
the weight of 100 cigars is about 1? Ibs on an average. 
The new imposition introduced by the Chancellor of the 
Exchequer calls for the increase of 50 per cent. on the 
At one time it 
was hoped that London would become the staple market 


of Havana cigars for the whole of Europe, the large con- 


value of the actual cost of the cigars. 


sumption in the United Kingdom enabling importers to 
lay a correspondingly large stock into the bonded ware- 
houses, thus affording foreign buyers the opportunity of 
finding a good assortment amongst which the right 
description for the varied individual requirements were 
certain to be represented. A prominent firm of cigar 
importers has pointed out that ‘* the larger the assort- 
ment, the more ease in satisfying any one market.”’ 
According to the same authority, the new duty would 
cripple the home trade to a considerable degree, 
necessitating the employment of so much capital for the 
payment of duty that importers would be compelled to 
reduce their stocks, and thereby forfeit their chance of 


securing the future export trade. 
7 


Cuban tobacco manu- 
acturers are not at all likely to bow their heads to the 
new taxation without resistance. Retaliation is talked o: 
= the form of a new law empowering the Government to 
impose the maximum taxation on many British products. 
This controversy occurs at a very unfortunate moment, 
since there had been a disposition upon the part of Cuban 
‘porters to increase their trade with Europe generally, 
and with the United Kingdom in particular. Cuban ex- 
Ports to the United Kingdom had increased from 


414,712,751 in 1917, to £19,163,453 in 1918, amounting 


to about 23 per cent. of the total Cuban sales abroad. 






doubtful. 
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These figures compared with exports to the United 
States, which increased from £51,489, 340 ‘in 1g17 to 
£:58,799,524 in 1918, the greater part of this increase 
in both cases being in regard to sugar. But when we 
come to look at the imports into Cuba, a far less satis- 
factory condition is exposed. 
meagre imports from the United Kingdom decreased 


Whereas the already 


from £,3,075,466 in 1917 to £#:1,830,913 in 1918, imports 
from the United States advanced from £ 41,270,617 in 
1917 to £44,452,455 in 1918. The great discrepancy 
between the trading figures of the United Kingdom and 
the United States may be attributed to the discouraging 
tariffs which operate against us and the favourable 
rebates enjoyed by our North American competitors. 
The prospects of dearer surgar in Cuba «re likely to 
operate still further against us. 

The island has become a centre for the manu- 
facture of white sugar—‘‘ Azucar_ retino’’—direct 
from the cane, and this is destined to be produced 
toa greater extent in future as a result of greatly 
improved machinery which lately has _ been intro- 
duced into the Republic upon a wider scale, especially in 
the Province of Oriente. About 180 sugar centrals are 


grinding at present, with visible production ef upwards of 


500,000 tons. During 1919, 21,200,527; bags were 


cleared, the indications being that a considerably larger 


amount will be required this year. In April kast the quan- 
tity of sugar of the present crop that had arrived at the 


ports of the Republic aggregated 2,383,478 fons, as com- 


pared with 2,205,977 tons on the same date ir 1919. Cuban 
growers, sugar mill owners and brokers, claim to contro! 
at the present time 2,000,000 sacks of unso!d sugar, and 
recently they pledged themselves not to sell further sup- 
plies until the price reached 24 cents per lb. Whether the 
combination will be enabled to keep prices at this level is 
Latterly, 30,000 bags were sold at 17} cents 
per Ib. 


ARGENTINA.—One of the latest banking institutions to 


be established in Buenos Aires is a Scandinavian bank, 


known as Banco Escandinavo-Argentino, which is de- 
voting special attention to the fostering of trade rela- 
tions between Argentina and the Scandinavian countries. 
Its authorised capital is 10,000,000 Argentin® paper pesos 
(roughly £,840,000), of which 3,500,000 pesos have been 
paid up and ihe necessary legal deposit made. It is 
said that Mr Waldemar Callevig, representing the 
Norwegian Overseas Banking Union, Limited, has sub- 
scribed 3,310,000 Argentine paper pesos of the capital, 
and that the board of directors is an influential one, many 
prominent Scandinavians appearing among the share- 
holders of the bank. Although established: last Decem- 
ber, the bank has only lately begun business. Another 
Scandinavian institution, representing Swedish and 
Danish interests, is in process of formation. 

Brazit.—In the meantime, Japanese interests have 
been by no means idle in South America. Under a recent 
decree, the President of Brazil has authorised the Yoko- 


hama Specie Bank to establish a branch in Rio de Janeiro, 


and sub-branches in Sao Paulo and Santos, both situated 
in the State of Sao Paulo. While the capital of the home 
bank (Yokohama, Japan) is believed to be 18,900,000 yen, 
divided into shares of 100 yen each, the ¢apital of the 
Rio de Janeiro branch is stated to be 1,000 contos of reis. 
The agent of the bank in Brazil is Dr Sunao Mayeda, who 
was despatched from Yokohama to Scuth America 
especially to establish branches on that continent. 








THE EMPIRE'S OIL RESOURCES. 


Ar a joint meeting held recently of the Indian and 
Colonial Sections of the Royal Society of Arts 
an interesting paper on the oil resources of the 
British Empire was read by Sir John Cadman, head 
of the Petroleum Executive. The author first  en- 
deavoured to set in.a clear light the position and policy 
of the British Government in connection with petroleum, 
and to rectify certain misconceptions and inaccuracies 
due, as he expressed it, to newspaper chatter. There is 
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no desire by the Government to exclude foreigners from 
participation in British oil enterprise, apart from the very 
natural and necessary requirements in regard to direc- 
torate and domicile and sales of shares, and the sugges- 
tion that Americans were under any special disability in 
Persia was entirely incorrect. Sir John Cadman said 
that Great Britain is too sensible of what she owes to 
those who kept her so well supplied in the past to adopt 


Business Notes, 






Employment in July.—The Trade Union 
of unemployment as reported in the Labour 
1.4 at July 30th, as compared with 1.2 at 
June, and 2.0 per cent. a year ago. The 
since 1913 read as follows :— 


un 


anda 2 ; 1913. 1916. 1917. 1918. 
any attitude other than that of strict os = os < of— 3 on 33 oy * % 
! st giv showing the geologica anuary .... 22 .. oe eo 10 ., 

ness. A table was first on es " tae February 1... 20 1: 05 [03 [2 09 [ag 7 8 
distribution of oil in the chief oilfields, and it ts 1 PE] Mewk ...... 19 .. OF .. OS .. 10 ae a 
to note that 49.4 per cent. is found in the tertiary forma-]| April ........ 17 .. OF .. OF .. 09 .. og | 09 
tions and 41.1 per cent. in the carboniferous. Of the a. es = . +3 - e “ oe as a1 oH 
6o per cent. of the world’s surface covered by these rocks} July ........ 19 -. 04 0-4 06 1. 39 7 M 
only an infinitesimal fraction has yet been thoroughly ao" e . ea rs r . Oa 
examined for petroleum products, and it is extremely ecamalline bod Rhee - Glad - “ 

premature to talk about any proximate exhaustion of the} November.... 20 .. O03 .. ll .. 05 .. 29 a 
world’s petroleum supplies, although the quantity in sight December . 26 oS 14 12 3... 


Although employment was good on the whole, it was 
slack in the cotton weaving industry, the linen j 

the fancy lace trade, and the boot and shoe industry, The 
percentage of unemployed among workpeople covered by 
the Unemployment Insurance Acts was 2.73 on July goth, 
as compared with 2.62 on June 25th. The number of 
trade disputes involving stoppages of work reported to 
the Labour Department as beginning in July was 1g, 
while 118 further disputes were in progress at the begi 
ning of the month. The total number of workpeopk 
involved in these disputes was Over 90,000, as compared 
with about 128,000 in the previous month and 839,000 in 
July, 1919. 


at the moment seemed limited and declining. We have 
here once again an example of that rather uncomfortable 
attitude of uncertainty mingled with optimism which even 
the most prominent petroleum experts must perforce 
adopt. +'--- tables were presented showing the British 
Empire’s production and consumption of petroleum in 1918 
and the totals for 1912-18 inclusive, showing a progres- 
sive increase in production and consumption. The total 
production of the Empire in 1918 was 2,080,000 tons, not 
including Persia’s 1,500,000 tons, and the total con- 
sumption was 9,117,000 tons; the world’s total produc- 
tion being 70,000,000 tons. The imports for the same 
year were 2,700,000, two-thirds of which came from the 
U.S.A., followed in order by Mexico, British West Indies, 
Dutch East Indies, British India, and Persia. The 
author then came to his main thesis—namely, the distri- 
bution of petroleum supplies, including  oil-bearing 
shales, throughout the British Empire, including Persia 
and Mesopotamia, and he indicated in several parts some 
very extensive possible formations—e.g., in Mesopotamia 
the area is not less than 26,000 square miles. In the 
subsequent discussion, the chairman, Mr _ Pretyman,| following on the removal of maximum prices for British 
pointed out that no man could measure the possibilities | beef and mutton on July 4th. Eggs made a seasonal 
of petroleum production in the future. This country is advance, but potatoes became cheaper. 





Betail Prices.—The Labour Gazette's monthly calculations 
record a rise during July both in retail food prices and in 
the cost of living generally. At the end of July the general 
cost of living figure showed an advance of 155 per cent 
over the pre-war level, as compared with 152 per cent. a 
month before and 115 per cent. a year ago. Retail food 
prices at July 31st were 162 per cent. above the level of 
July, 1914, as compared with 158 per cent. at the end 
of June and 133 per cent. about the time of the Armistie. 
This advance was partly due to the rise in meat prices 


interested not only in the total world supplies, but more Poe tee 

particularl~ in those countries where there was a surplus.| Coal Output.—In the week ending August 7th there ee 
The U.S.A., the largest suppliers at present, now had| 4 Substantial reduction in the output of coal, capleiant# 
very little, if any, exportable surplus, and were even now | COUTS® by the Bank holiday, but in the following week a 


competing for surpluses elsewhere. A much smaller ee ee en genes OF SF Ne wis 

supply in Persia and Mesopotamia, which would exceed ae ee Tons. } Week ending Tons. 
the local demand, was of much greater interest to this April 3rd td (Mantepes 3.979.747 | oe Sith, ..-.sseseie 4,769,824 
country. The Government, therefore, had first of all to April l0th........+-+- 3,337,793 June 19th. ....+-++++ ee 
stimulate output in the Empire, and, secondly, in those aril a PR n ae ee 4.909 666 ania 4,7 651 
countries outside the Empire wherein an exportable sur- May Ast..........+-- 4,564,564 | July 10th ......-++++ ae 
plus might reasonably be expected. Whatever might be | May 8th. .---++--+++- CSTE | Saly SID o> +--+ 2088 4,284,419 
said of the innumerable Ministries, departments, &c., wd — IE ale wantane | sax pane 4,565,100 
which had been set up in the last few vears, the Petro- Mar 29th i see 3.199.947 | August oe .. acali 3,086,700 
leum Executive, at least, had justified its existence. Sir | June 5th ............ 4,718,183 | August 14th.....-+++ 4,595.20 


George Beilby emphasised the need for a sense of pro- 
portion as between coal and petroleum, and said that the 
cheaper solid fuels should be used as much as possible, 
the liquid fuel being reserved for the Navy and Air 
services. Dr W. R. Ormandy expressed the same views, 
See vow great need of educating the British public 
in the best and most economical use, both of coal and oil Shilson bsor It i announce! 
na 7 . ’ yas . i .—it 1s 

al ees a very sightly sate attention to the] i434 om < a ae aa eg of St at 

: s€rs that might arise from Government inter- 7 . . : +i be 

ference in an international industry lik Cornwall, is, subject to Treasury sanction, fo of 
production. For many years Great Britain would have | S2mated with the National Provincial and Union Big 
to depend on foreign supplies, and it woul i i oon De ee = . 
to adopt a more foolish policy Re thas af ont a a on a eee ON a 
sympathy and assistance of those foreign suppliers. If eaeNs tae. 
the unfortunate policy were to prevail that each country 


could only work oil through its own nationals. th i coment is i 
: ) rx f s s, then h African Bank Fusion.—Official announ . 
was afraid British capital would be in a very seltliies made that a provisional agreement has been entered 
state—e.g., in Mexico or Roumania. Sir John Cadman, | between the African Banking Corporation and a 
in his reply, dealt briefly with some of these difficulties. j Standard Bank of South Africa for the am 


The latest week's figure is better than those for the 
weeks immediately preceding the Bank holiday. — 
put in Scotland for the week ending August uth we 
126,000 tons better than that for the week 

July 31st. 
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the two banks, subject, of course, to Treasury consent. 
The Standard Bank is to purchase the undertaking and 
assets of the African Banking Corporation, and is to give 
two new Standard Bank shares (£20 with 45 paid up) 
for every three shares of the African Banking Corpora- 
tion (4.10 with £5 paid up). These terms are ‘* subject 
to certain reserves for the purpose of satisfying the debts 
and liabilities of the African Banking Corporation.’’ A 
sum of £67,500 is also excepted from the sale, and will 
be distributed pro rata amongst the African Banking Cor- 
poration’s shareholders. No allotment of fractions of 
shares will be made, but fractional certificates will be 
issued entitling the bearer of any three of them to an allot- 
ment of one Standard Bank new share. Three directors 
of the African Banking Corporation will join the board 
of the Standard Bank. After amalgamation the sub- 
scribed capital of the bank will be nearly £'9,000,000, of 
which nearly 42,250,000 will have been paid up, and the 
reserve fund will be nearly 43,000,000. 


Co-operative Trawling. — A concern of exceptional 
interest has just been founded, with Mr J. R. Clynes 
chairman of the First Central Committee of Management, 
which also contains a representative of the Admiralty. 
lts bankers are the Co-operative Wholesale Society, it is 
called the Minesweepers’ Co-operative Trawling Society, 
Limited, and it is registered under the Industrial and 
Provident Societies Act to acquire from the Government 
a fleet of steam trawlers which will be worked on co- 
operative lines in the sole interests of the members. 
Membership is confined to ex-service men who are or were 
fishermen, other bond-fide fishermen or persons now or 
hereafter engaged in the industry (which might be taken 
to mean anyone who bought a share), and employees and 
committeemen. The shares are of £1, and each member 
must held at least five and not more than = 200. 
There is no mention of arrangements for making the 
shares easily marketable. Voting power is on_ the 
basis of man one vote. Profits, after providing 
lor mortgages, reserves and depreciation, dividend 
(not exceeding 10 per cent.), and bonus to crews and 
employees, will go to educational or social funds. This 
institution has been a good deal criticised on the ground 
that it is in effect subsidised, and that its future is highly 
speculative owing to the state of the fish market. As to 
the subsidy, the prospectus states that, ** in order to assist 
lishermen and others engaged in the industry who are ex- 
service mea to recover their former positions, as some 
slight reward for their sacrifices, the Government has 
agreed to sell the fleet on advantageous terms.’’ It also 
only charges 5 per cent., at a time when it is borrowing at 
7 per cent., on the balance of the purchase money, so that 
the society is certainly ‘‘spoon-fed.’’ Few would object 
to this if membership were confined to the minesweepers 
who kept us alive during the war, but it evidently is not, 
and those already engaged in trawling thus have some 
grievance. As to the second criticism, fishing is certainly 
at all times a high speculative venture, and, though there 
is plenty of demand for cheap fish if distribution could be 
hetter organised, it may be doubted whether this method 
of providing for the needs of ex-minesweepers is the best 
that could have been devised. 


one 


The Tenpenny Reel.—The report of the Sub-Committee 
on Trusts, which has been investigating Coats’ 10d reel 
of cotton, is of a whitewashing nature. The conclusion is 
as follows :—** Although Messrs J. and P. Coats’ profit— 
based upon the company’s figures of actual costs of pro- 
duction at February 4, 1g20—of 3.204 pence per reel on 
the 10d reel of the company’s six cord 400 yards blue 
ticket sewing cotton may appear unreasonably high, vet 
We Tecognise that Messrs Coats have, up to the present, 
had to face a continuously rising market, both for cotton 
and for yarn, and accordingly to average their costs. If, 
therefore, Messrs Coats have raised the retail selling price 
'o tod with the intention of not further increasing it until 
7 * average cost of their entire holding of yarn has very 
vetadl-giney ae we are of the opinion that-the present 
fepularite o oe per reel is not unreasonable.’’ The 
acquit hi a which these investigating committees 

mit those whom they examine of profiteering suggests 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL ....  £1,837,966. 
1-4, Great Tower Street, London, E.C.3. 
With : 
Branches in Ceylon, F.M.S., India, Dutch Fast ‘Indies, 
Caneda, Japan and elsewhere. 


4, 






The Company offers facilities to Plantation Companies in 
the development of estates and sale of produce. 


Manufacturers’ Selling Agents in London and Abroad. 


that either there is no profiteering or else they are examin- 
ing the wrong people. The Sewing Cotton Committee also 
examine at length Messrs J. and P. Coats’ reply to the 
report of the sub-committee, which commentzd on their 
74d per reel charge of a year ago. With regard to this 
examination the Committee’s most interestitg remarks 
are as follows :—‘‘ We have ascertained that the: differ- 





lence between the cost of manufacture of 3.83 pence per 


reel and the suggested selling price at that: date of 6d 
per reel would have been sufficient to give a larger 
amount of absolute profit per reel both to Messrs Coats 
themselves and to the retail drapers than théy received 
from the sale of the 3d reel in 1914, although, in view 
of the greatly enhanced price of the reel, the percentage 
of profit on the sale to both would obviously have been 
much smaller.’” We discussed the original Commiitee 
report and Messrs Coats’ reply in the Evonomist of 
February 21st and March 2oth respectively. 


-_——_— 


Raw Cotton Tumble.— During the past week, writes out 
Manchester correspondent, there has been « sensational 
fall in raw cotton prices. Values in American futures 
in the Liverpool market have fallen 2d to 3d per tb, and 
the spot rate for fully middling qualities on Thursday Jast 
Was 23.22d per Ib, against 26.70d per Ib on August 19th, 
or a fall on the week of 34d a Ib. The weakness in values 
has been due to increased estimates of the crop in the 
United States (some forecasts being a: large as 
14,000,000 bales), the uncertain political situation in 
Europe, fears of a coal strike in England, nd financial 
stringency. It may be some little time before the tone 
is steadier, and leading operators are of opinion that 
prices in the markets will continue to fluctuate wildly. 
The improvement in the outlook for the American cotton 
crop for the season 1920-21 has been remarkable. Last 
May official advices only indicated a production of about 
11,000,000 bales, whereas, as stated above, there is now a 
possibility of a yield of 14,000,000 bales, or a larger out- 
turn than for several years back. A considerable drop has 
also taken place in the Egyptian staple. > Futures in 
Liverpool during the week have fallen 2d to 3d per Ib, 
and between August 19th and 26th the sy-ot quotation 
for fully good fair Sakellaridis in Liverpool’ was reduced 
from 69.00d per lb to 66.00d per Ib. There is every pro- 
babilitv of a record Egyptian cotton crop this season. 


Cotton Trade Prosperity in U.S.A.—QOur Manchester 
correspondent writes :—Although cotton masiufacturers in 
the United States are passing through a period of depres- 
sion, leading companies continue to announce big profits. 
According to an advice received this week: the average 
dividend paid by the mills at Fall River for the third 
quarter of this year is 10.7 per cent. There are 37 com- 
panies with a total capital of 33,860,000 dellars. In the 
first quarter of this year the average dividend was 7 per 
cent. and for the second quarter 7.7 per ceat., so it will 
be noticed the payments are increasing. L:ast year the 
average dividend was 14.6 per cent. So fdr in 1920 the 
dividends have been larger than during the whole of 1910, 
and there is a probability of the total distribution for 
1920 being over 30 per cent. . 





Match Profits and Prices.—A report on miatches, issued 
by the Committee on the Investigation of Prices appointed 
punder the Profiteering Act holds out no hope of relief to 
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Many leading employers and prominent trade ynjer ore 
connected with one or other of the amalgamati - 
and the main object to be pursued will be at bodies 
together of Capital and Labour with a view to rieing 
ance of labour troubles, the joint consideration of avoid. 
appertaining to their industries, and the general ; 
q s « &r . 
welfare. crnere industrial 
steleaiaitecanaieatel aati 

Passports for Italy.—A further relaxation in the 
port arrangements for visiting Italy is anno 
London office of the Italian State Railways. Britt 
American subjects can obtain from any Italian = 
a visa for six months, available for any number o: 
journeys to and from Italy within that period without - 
further formalities. This, with the French vearly a 
now renders matters very simple for Visiting Italy. 















the consumer. ‘The Committee finds that the profit made 
by the industry ‘* would appear to be reasonable,”’ and 
that ** no reduction in the price of matches is likely to 
take place until it becomes possible to purchase raw 
material at cheaper rates.’* In this connection it is recom- 
mended ** that the Departments concerned take into con- 
sideration the possibility of securing from the most pro- 
ductive European sources an adequate supply of aspen 
and poplar, and placing this country on a level with Con- 
tinental match-producing countries by the inclusion in 
any scheme of afforestation of supplies of suitable trees, 
whether as coppice or hedge-grown timber."’ It is found 
also that the rate of exchange enables the Belgian manu- 
facturer to place matches on the British market at a price 
that is unremunerative to the British manufacturer. On 
the question of the possibility of a ‘** ring,’’ the Committee 
says --- 








(4) In connection with associations of manufacturers in the 
match industry, while we are of opinion that in the early stage of 
combination no external interference is necessary Or Would be 
useful we recon.mend that public attention be directed to the tollow 
ing points :— 

(a) The action of foreign interests in attempting to secure an 
effective monopoly of the British market 

(b) The probability that the defensive policy of British manu 
facturers may in the end result in the fusion of the individual 
firms into one monopolistic interest. 

We should regard either of these possibilities as highly unde- 
sirable in the interest of the consumer 


@bersea Correspondence, 


FRANCE.-THE NEW LOAN—IMPORIS ayp 
EXPORTS—THE BOURSP. 


(FROM OUR CORRESPONDENT.) 


Parts, August 24, 
THE detailed terms of issue of the new French National 
Loan, which are announced in the Journal Officiel this 
morning, show that it will mark an entirely new departure 
in French national loans in that it will be issued at par. 
Hitherto, as most people know—with the exception of the 
issue of a few months ago, which was explained by the 
unusual fact that it is redeemable at a premium of 50 
per cent.—new issues of Rentes have been made on heavy 
discounts. The 1918 Four per Cents., for example, were 
issued at 70.80, which gave them a vield of 5.65 per cent. 
The reason for this new departure may perhaps be found 
in the fact that the present Finance Minister, M. Frangois 
Marsal, is not merely a politician, but a practical banker 
who has for some vears been at the head of one of the 
great Paris banks. ‘** The new loan,” as the Finance 
Minister remarked a day or two ago, “* is a loan pure and 
simple. You lend France t1oof, and you receive 6f of 
interest every year, net and free of all deductions, what- 
ever may happen.’’ In banking circles here it is believed 
that this clear and simple proposition, free from all com- 
plicated calculations, will prove unusually attractive to the 


\s regards the match duty, the Committee state that ** the 
removal or reduction of the duty would at the present 
moment only operate to increase the manufacturer's profit, 
and not to reduce the price to the consumer unless the 
three-farthing box could be placed on the market.”’ 





Serbo, Croat, Slovene Trade.—The Press Bureau of the 
Kingdom of Serbs, Croats, and Slovenes has received from 
the Foreign Office, Belgrade, the following information 
concerning regulations for exports and imports made on 
various recent dates :— 


I.—i{a) The customs tariff for the export of tannin will be 1 000 
dinars per truck instead of 10,000, as before. 

(6) The export of copper ore is forbidden. 

I1.—The export is permitted of wine, brandy, plum jam, fruit 
against the payment in all currencies except Austria and H 
garian kronen. 

11l.—It has been decided— 

(a) To allow the free export of potatoes and bran in unlimited 
quantities, but against the payment of custom duty and security 
of currency 

(4) To allow the free export of mouldy maize in unlimite 
quantities, against the payment of custom and securit\ ae ae : . 4 ant 2 
quantities, against the payment custom duty and security | plain every-day investor and his wife, and will induce them 
of currency, but under the conditions that at the custom-houses “* ’ - ° : ° : 
at Logatec, Ghevgeli, Spilje, Baja, Sirig. Tekia, and Metkovi to dive far deeper into their well-filled bas de laine—never 

sUKe ’ > : i ew, aja. rig Kle é ] . . : 
the examination of the ‘ommission should prove that the goods | 89 well-filled as to-day, in spite of, or perhaps because of, 
eeenaeeet: ihe confused economic situation through which the country 
.—The tree export is < red, against the pay: sto i 
rhe free export allowed, against the payment of custon has been passing. 
duty and security of currency, of pease and ground corn-cobs. ; ; . arks the hand 
V.—The free export of haricot beans is allowed in unlimited Another feature of the new issue that marks t 


quantities, and against the payment of custom duty and security of the practical expert is the offer made by the Finance 


1 


of currency. These free exports should continue until August 31. | Minister to pay interest at the rate of 5.75 per cent. of 
1920. : ’ ee . a: : “fro d after 
. all large subscription: ai in full from and a 
V1I.—The custom duty on wine is reduced from 100 dinars on a larg ubscriptions pa d 


hectolitre to ¢ dinars. August 25th—the subscription lists will not open until 

VII.—The export is allowed to all countries, including Hun- | October 2oth—until the closing of the lists on November 
gary, of fresh fish, against the payment of all currencies except 30th. This offer is made only to the banks, the agents de 
ne eens Avaien beeen, Batra ea al tale change, and similar categories of investors, and has 
dinars on too kilo to 2 dinars. oes ee ee =") already produced extremely satisfactory results. ts 


.. ' “ay: - have ea y heen 
») The export of staves and wooden door-st: ps is forbidden. reported that several milliards of frances have alr dy B 
y 


IX.—The export of all cattle is forbidden, as well as of sheep | subscribed in advance, in consequence of this offer. 


under four years; also the export of rams under two vears, and | this ingenious device, it is to be noted, the Treasury 
of sows under one year. The export of unfattened sows is also a & . Seiad ; bstantial ply of 
forbidden. The export of horses is allowed, but only of those fit being placed in possession obs eunatentin ea | 


for killing. needed ready money several weeks earlier than ¥ 
X.—The custom duty on haricot beans is reduced from 100 | otherwise have been possible. It applies only, of courst, 


dinars on too kg. to 20 dinars “aa et : : > mone’ 
XI.—ia) The ‘export wien des on haricot b i it to large subscriptions consisting entirely of new ; 

° ] cus aricot beans 1s reduced to , c- s . ae i 
20 dinars on too kg. : that are paid in full. For the rest the investor OT al 
(4) The custom duty is reduced for the following products:— | loan will be permitted to pay in full in Defense or 1 reast™ 


On lard to 3 dinars per kg. 
On ham to 3 dinars per kg. 
On bacon to 3 dinars per kg. 


bons issued before the date of the close of the su 
tion or in 3} per cent. Rentes, or to the extent of 50 6 
On “salami” to 4 dinars per kg. cent. of the subscription in 5 per cent. 1915 —s, 
ok On sausage and smoked meat to 2 dinars per kg. 4 per cent. 1917 or 5 per cent. 1920 Rentes. ot! 
as ae ain — is ey on the following products :— | loan mav be paid for by four instalments, namely, pr 

ges, saited and smoked meat, to 2 dinars per kg. cent. on application, 25 per cent. on January 168 

: 2s per cent. on March 1st, and 26.15 per cent 

Employers and Employed.—The amalgamation is re- ahivenet: " Peli 
commended of the National Alliance of Employers and In an interview with a representative of the the 
Employed and the Industrial League and Council, and the | Parisien M. Francois-Marsal foreshadowed once ni 
joint executives will meet shortly to work out the details. | possibility that, in view of the stubborn manner 1 
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CENTRAL CLEARING BANK of HAMBURG— 
Official Banking Institution. 


(GIROZENTRALE HAMBURG——OEFFENTLICHE BANKANSTALT)) 


Transactions guaranteed by 120 cities, counties and parishes. 
MARK DEPOSITS RECEIVED. 


Payments everywhere in Germany through 4,000 Savings 
Banks and their Agencies. 


Issue of first-class German City Bonds. 


Travellers’ 


Foreign Exchange. 


Letters of Credit for all farts of Europe. 


AS A PUBLIC BANKING INSTITUTION we are authorised to receive TRUST MONEY 


London Correspondents: 


gold is still hoarded in France, the Government may | 
decide to demonetise the existing currency and replace it 
by new coins of a different character, which alene would 
be legal tender in France. Hoarders of gold coin would 
therefore, if such a measure were to be taken, find them- | 
selves unable to sell, melt down, export, or make payments 
with their demonetised gold. The penalty in the case of | 
attempts to make use of the demonetised money in any of | 
these ways would be, according to the Finance Minister, | 

| 

: 

| 





confiscation in favour of the poor law authorities. M. 
Francois-Marsal declined to take responsibility for the 
accuracy of the figures, but he admitted that he was aware 
that M. Peytral, in a recent report to the Senate, estimated 
that the amount of gold still hoarded in France, in pieces 
of 20 and to franes, was still over three milliards. 

Asked in the course of the same interview whether | 
France will be able to meet her obligations to the U nited | 
States, under the Anglo-Franco-American agreement of | 
1915, M. Francois-Marsal replied that the Hythe Con- 
ference reserved the question of debts between State and 
State, but the debts of the State to private persons would 
be paid on their due dates. The loan of $250,000,000 
taken up by France in 1915 through a syndicate of 
bankers, headed by the Morgan firm, in the form of five- 
vear bonds would be paid, he said, when they became due. 
Prob: ibly part of these bonds would be paid in dollars 
and the rest by means of a fresh loan. 
regard to the matter are now in progress. 

Figures have been published by the Finance Minister 
showing the value of goods imported into and exported 
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14 and 5 per cents. have remained firm. 


and Midland Bank Limited. 
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Throughout the last week the Polish ;Situation has 
dominated the market, but from the French standpoint it 
is of interest to notice that, even when Polish attairs were 
at their blackest, there was nothing here u? the nature of 
a panic. The fact can be taken as an indicdtion that there 
is very much less speculation on the market, than has been 
alleged. Since Thursday last, with the improved news 
from Poland, there has been inevitably ‘in increase in 
business, and as the impression is general that the im- 
proved Polish situation will react throughout Euro Pe; there 
is reason to expect that the present advances will be main- 
tained. French Funds have reacted vigorously to the 
general movement. ‘Three per cents., that ivere down last 
veek at 53, have recovered this week to %6.go0, while the 
pans have re- 
acted, though not very energetically, to e eveneral move- 
ment, the Banque de Paris being typical ‘in rising from 
1,630 to 1,660. Transports generally are n’ore in demand. 
Metallurgical undertakings have varied, Micheville being 
up from 1,805 to 1,915, while Aciéries de 1a Marine have 
dropped from 1,560 to 1,500 and Nord: and Est from 
1,625 to 1,550. Mining descriptions have remained for 
the most part stationary. In petrol share3, Royal Dutch 
is conspicuous with a rise from 30,000 te: 34,000. Shell. 
has been unchanged at about 360, and Mexican Eagle is 
in advance at 585: Sucreries d’ Egypte have improved 
from 1,035 to 1,12 ; 

The returns of i Bank of France for last week, the 
previous week, and the corre sponding we2k of 1913 are 
as follows :— 





from France during the period of January 1 to July 31, DEBTOR. 
1gtg. The figures show that while there has been an | Aug. 19, 1920. Aug. 1, 1620, Aug. 21, 1913. 
increase in imports of some 2% milliard francs, the increase oe eee edie 
; > >» | 1 of tl B. ite wetas eae es 2! Aus oe SNe, See a! . 
- fc amounts to over seven milliard franes. a re | Pitas in addition to capital .... ey ee = oe ee aene 
la « < TNITG OL A MIULIATG | FRBBOCTVE 2. nce ccc cc ccc ere wcrncecee . y ee 5,7 ee oé, 9, fO) 
has already been a drop of about one-third of a milliard | - ap aoe peters eset aos poe ene 
in importe ‘d fo ods, while the export of manufactured Special ieee es 8.407.444 .. 8.407444 2. 8.407 444 
oe ew s an inerease of over 44 milliard francs. The 8 Benet te, a. oo 908,856,035 .. 907,131,119 .. > 
tectual hig are <¢ _— 8 ement Sink Fund for . 
Pn ee Preeti Dee iB),  ANETIRS ve AUTIBS we 
T me Nates in circulation ............ 37,899,776,195 2 38,046,3.3,845 .. 5,420,829,710 
ieee Interest on securities ............ 76,175,808 .. 63,84,511 .. 23,438,471 
mae ; ——— | Bank notestoorder ............ 1,355,680 .. 1,570,684 .. 4,298,456 
| Treasury accounts .............. 129,838.835 .. 69,541 12 .. 337,646,799 
Items. First Seven | First Seven Increase, | pe Decrease, Citrent accounts, Paris ........ 1,978.640,067 .. 1,973.48,120 .. 589,942,304 
Months 1919. | M- nths 1920. | 1920. 1920. Do branch banks .......... 1,225,110,484 .. 1,346,2°4,733 .. 97,921,360 
oe. | meas ae a ee "| wae Francs, | Dividends payable .............. 7,220,310 e sesh a 3385388 
j rancs. | rancs, ' ‘rancs. | Cc ° iii acest 4 2,62 Ps a Se 17%, 
Rac materials ......... soc] 5:%08:445,000 | 5 395,180,000 | ne eee on Joss97s <. _10ab8973 5,532,896 
ena aa Sah, 285,741 T42.€'15,346 235,892 
INOUE 55. s0cseadung | 7,369,082,000 | 10,153,394,000 | 2,784,312,000' .. Sundries ..........+-+.--+. __ MA __ NRE. _ TBM 
‘anufactared articles... 946,713,000 | 6,212,168,000 a ate + ee cc aieces 43,247,891,396 .. 45,433,138,564 .. 6,946,095,982 
ee . 19,022,240.000 | 21,760.742,000 3,019,767,000 | ~ 311,265,000 CREDITOR. 
— Increase in 1920... 2,738, 502,000 Ce Re io ack aa cas 55s 5,844,289,309 .. 5,837,797,280 .. 4,048,898,603 
Credit aflvanced by United States oo ? 
Exports. be RR tic gee aca 103,600,000 .. 103,400,000 .. - 
eel Balances — mis icbbesyeients ere e. — ée ia 
| Frances. “) Francs. P : Commercial bills overdue........ , ss é ok 
Food materials ............ 528,315,000 1,088°731 600 560,406,000 a | Discounts in Paris .............. 800.915,404 .. 811,266.020 .. 442,914,618 
Raw jnaterials necessary for’ , : cn Fogeign bills ...............0-.-- 3,748.155 2. 5.521.991 es 18,103,075 
MED bb riabence cu Sal 765 000 000 009,973,000 he Thenaury Bille 2.6... cccseces sce 137.107 .. 5 ee A 
Panuinctured articles ....| 2.990185 000 7598163 000 4'608,984,000 aes | Discounts in branches .......... 1,175,282,703 .. 1,150,503,076 .. 964,824,918 
arcels by post............ 492,667, -pae'ss.000 | 55,865,000 Adjourned payments, Paris and atid sees 
Totals ......, "4,776,402,600 723022001 2. Y bailion 2.2777." asa7a000 32 15,474,000 3. __ 78,000 
oe ne 12,006 630.000 oo aaamone | ——— oe on caeeiins 382,339,724 .. 382.797.1353 «- .195,211,837 
Increase in 1920... .| oe “ 7,230,228,000 Do by branch banks .......... 1,565,694,398 .. 1,586,559,220 ., 529,974,024 
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Advance to State (ordinary). .....- 200,000,000 .. 200,000,000 .. 200,000,000 
Sho fer Ghe Wer ....00..2.-.0.. 25,800,000,000 ;. 25,800,000,000 ..  *6,986,000 
Treasury bonds in respect of 
Advances to Foreign . ss « 
ments a SOT 1. 1R98070 3. 12,980,750 
Qisposable .............. “> 400753899 :. 101,753,899 .. _99.579.294 
Bentes Re area 100,000,000 :. 100,000,000 .. 100,000,000 
_lawine.......... 46,951 575. 46,451,575 v= 42.652.84 
a ae 8407438 .. 8.407.438 .. 8 304,499 
PO ron ec tneene cance 2,020,213,749 .. 2,174,583,481 .. - 
Rett. ee 43,247,891,396 .. 43,433,138,564 .. 6,946,095,982 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


DiSCOUNE cosseesseeecereecceerteseeeeretenarceaeaeeseees ° ; 
Advances on bnllion .........e00-seereeeeerceeeeeererees 
Advance on public securities ...........- apeetbeneeeses 6 
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GERMAN Y.— POLITICS—EXCHANGE—BOURSE— 
TRADE RECOVERY—PRICES—IRON—OCROPS. 
(FROM OUR CORRESPONDENT. } 

Berwin, August 19. 

Conpirionxs in Eastern Germany are increasingly threat- 
ening, and have begun to react on the foreign exchanges, 
the Bourse, and business. In Kattowitz, in Silesia, there 
has been open war between Germans and local Poles 
backed by the French garrison; in the Polish corridor the 
German population has welcomed the Bolsheviks as deliv- 
erers, foreshadowing complications if the Red progress 
westward continues, and worse complications—for the 
local Germans—if Polish authority is restored. In the in- 
terior are indications of a Spartacist revival, based on 
hopes of Russian support. Also Conservative-Nationalist 
quarters show increased sympathy for Soviet-Russia as a 
possible lever for reopening the whole European question 
in Germany's interest. The Federal Government continues 
to emphasise its neutrality policy ; but this policy will hold 
good only as long as the chief apparent threats to 
neutrality come from Poland’s Western friends, and as 
long as common cause with Russia presents greater peri's 
than profits. Otherwise, a joint Russo-German war does 
not seem out of the question. 

The Reichsmark’s foreign exchange continues to fall 
at an increasing rate, but the mark shows rather more 
resisting power than during the great drop of January. 
Sterling sold to-day at 182.20, the dollar at 50.174, and 
the Swedish crown (100) at 1,033.50. The foreign ex- 
changes have risen, with only slight occasional recessions, 
since the middle of June. As against its lowest point of 
the year (late May) the dollar has gone up about 50 per 
cent. The inner value of the mark, as measured by cur- 
rency inflation, justifies the exchange decliste. The Reichs- 
bank report for the first week of August shows a circula- 
tion of notes, 56,060,462,000 marks and Kassenscheine 

3.2G0,000,000 marks, so that the total circulation § is 
nearly 7o milliards as against 47 milliards at end of 1910. 

The mark’s real value does not immediately govern the 
exchanges ; the present drop is due to speculative sales 
begun in America, and based mainly on apprehensions as 
to the Eastern situation. Also German hoarders of marks 
are buying foreign ‘money. The demand for foreign cur- 
rency for commercial payments continues to be small, 
owing to the business set-back, which still checks 
imports of raw materials. The Reichsbank until lately 
had a large reserve of foreign money, which it used with 
success to keep the exchanges fairly stable, but it has 
been obliged to part with some of this reserve, and the 
exchange market now seems abandoned to speculative 
influences. The Government has prolonged the Law 
against *‘ capital flight,’’ with the aim of preventing 
export of marks, but against this has been suspended the 
rule requiring exporters to hand over their foreign pay- 
ments to the Reichsbank. Exporters will in future merely 
be required to devote foreign payments to importing an 
equal value in necessary goods. For the establishment of 
an Exchange Bourse with future settlements, so protect- 
ing €xporters and importers against exchange 
negotiations are still being carried on. 

The Bourse continues to be firm, with ‘ 
securities,”’ under influence of the mark dec 
On the Frankfurt Bourse the sum quotation 
and loans rose between June ist and 
9,557 to 12,721. 


losses, 


‘exchange 
line, leading. 
s of 35 stocks 
August 14th from 
Among exchange securities there has 
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been a sharp rise in Canadian Pacifics and - ai 
Uebersee. The Kattowitz riots depressed Silesian 
trials. Last week several mining and metallyreiea 
rose considerably, on the basis of reports of 
fusions. Oil stocks, which in the first part of the mons 


had a new boom, have mostly kept near their high levels 
to-day 


. 


the leading speculative stock, Deutsche E 
selling at 1,900. The boom in this stock js Partly oo, 
nected with purchases of brown coal mines with the ai 
of tar oil production, a branch which made great ” 
during the latter part of the war. In general, the Bours 
attitude is reserved. Against the bull factor of a mark 
exchange decline is fear of unfavourable developments j 
the Polish quarter. . 

Trade, under the same unfavourable financial influences 
which caused the activity of last winter, shows some 
signs of recovery. The exchange fall has renewed the 
price rise, and so tended to revive the home demand, the 
present belief being that the expected further price fall 
will not come. The increased purchasing power 9 
foreign money is bringing some foreign orders. The 
textile industry, one of the first to suffer, shows improve. 
ment, but no mill is vet working more than 24 hours a 
week, and many small concerns are not working at all. 
In hides and leather the first part of this month showed a 
sharp price recovery, which seems to have come to a 
standstill, leaving hide prices about doub!‘e those of May 
and higher than those of the world-market, with the result 
that South American hides are being imported. The 
prices of imported textiles and foods are slowly following 
the exchange. Raw cotton, which fell to a minimum of 
4o marks a pound, had risen by August 14th to 48.50, 
but the prices of varn and cloth have not yet followed suit. 
In most other commodities the price rise is much less 
than the exchange drop, and prices o! finished metal 
goods are still mostly falling. Raw metals other than 
iron have risen sharply in the last weeks, and compare as 
follows :— 


July 2. August 17. 
Per 100 Kilos, Per 100 Kilos. 

Marks. Marks. 
Electrolyt, COPPCl 2. ce eevees 1,628 ecco 1,982 
ES EROS Ea ee ee 450 560 
OS ae ere SF Pe 575 720 
SS andes ne .. 2,000-2.200 .... 2,800-2850 
ee .ee 4,100-4,200 .... 4,875 


The industrial recovery is retarded by increasing coal 
shortage. The Federal Coal Commission has reduced the 
coal ration to iron and steel works by 124 per cent. 
leaving the average supply 43-44 per cent. of that of 
1914. Shortage of steel and iron is prevented by the 
business stagnation; at present only shipyards complain 
of an insufficient supply. Although iron and steel prices 
were reduced for a second time by around 15 per cent. 
from August 1st, a new demand is being made for a price 
rise, this being based on the exchange fall. A Commis 
sion of the Reichswirtschaftsrat has reported against the 
demand, declaring that several metal concerns are cart 
ing large profits, and that their receipts from exports are 
sufficient to enable them to pay for foreign ore. The ore 
supply from Sweden and Spain is satisfactory. 


| Silesian iron and steel works are best employed; West 


German concerns are working réduced hours, OF working 
largely for stock. The syndicates and conventions which 
control finishing metal manufactures continue to announce 
price cuts, but with the exception of agricultural 
where there has been a general reduction, these price cuts 
mostly concern small articles, such as wire, screws, of 
tools. Agricultural machinery makers complain 
dwindling export, particularly to Switzerland, which 4 
formerly an important market. The concentration mov 
ment in the Heavy Industry continues. The Hedwe 
Smelting Works, of Viersen, in Westphalia, have passe 
to Krupps. Krupps’ aim is to create a great steel oe 
on the route of the coming Rhine-Maas-Schelde the 
struction of which is a peace condition. A struggle 
American kind, with a resulting Bourse boom, has 
place for the possession of the important Bismarckhuet 
The Gutehoffnungshuette, which is associated 
General Electricity Company and the Hamburg new 
Line in the Deutsche Werft shipyard at Haas has 
and well-equipped creation of the late Albert tog 
bought a controlling interest in several large coal 
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The general tendency is for the smelting companies to buy 


up on one side coal mines, and, on the other, finishing 
nills and factories, so that complete and self-supplying 
called ‘‘ mixed concerns ’? are the result. The General 
Electricity Company, which leads a similar fusion move- 
ment in its own branch, and which lately received 
»<,000,000 marks of American capital, has decided to in- 
ae its capital from 300 to 550 million marks. With 
this it becomes the largest capitalised of German concerns. 
It is believed to harbour fresh fusion plans. 

In connection with industrial finance, a plan is under 
way to establish a Federal Economical Bank (Reichswirt- 
schaftsbank) with a capital of 1oo million marks. The 
hank will be be founded by various industrial groups, led 
by the ‘ Reichsverband der Deutschen Industrie.’”’ A 
plan has been’ drawn up for submission to the Reichswirt- 
schaftsrat. The State Exchange Supply Department is to 
be asked to put foreign currency at the disposal of the 
new bank, in order to facilitate import of raw materials. 
The plan is delayed by criticism from the Reichsbank and 
the Ministry of Finance. 

The monthly report of crop conditions shows that the 
harvest in most districts began a fortnight earlier than 
usual. The rye crops are least satisfactory. On August 
ist the condition of spring rye showed a _ ccnsiderable 
deterioration as compared with July rst. Winter wheat, 
spring barley, and sugar beets also slightly deteriorated, 
spring wheat remained unchanged, and oats and potatoes 
improved. In Bavaria and Wirtemberg the crop yields 
will be considerably behind expectations. 








AUSTRIA.._THE NEW AGREEMENTS RELATING TO 
THE SETTLEMENT OF PRE-WAR DEBIS. 
(FROM OUR CORRESPONDENT. ) 

VienNA, August 20. 
Tue Austrian Financial Secretary’s voyage to Paris and 
London has again put .\ustrian pre-war debts into the 
focus of public interest. It will be remembered that the 
Treaty of St Germain entitles each one of the Allied 
and associated Governments to adopt, within a period of 
one month from its coming into force a complicated 
system, the principal features of which are the following : 
All pre-war and war debts to be collected through clearing 
offices, the several Governments being liable for their re- 
spective national debts. All claims, irrespectively of the 
currency originally due, to be settled in the money of the 
interested Allied or associated Government at a pre-war 
rate of exchange; the Austrian clearing office to settle 
by the end of each month the balance of amounts credited. 
When the above provisions became first known a wave 
of bitter disappointment and indignation swept over 
Austria. Yet this upheaval of public spirit has soon 
calmed down to a fatalistic resignation and good-natured 
hopefulness customary with Austrians. Only some bank- 
ing firms which would most suffer from so heavy a 
punishment quickly adapted themselves to the needs of 
the hour and endeavoured to come to terms with foreign 
capital, so as to escape from their awkward position 
through the sacrifice of their independence. When asked 
how he was going to meet his foreign debts the Austrian 
industrial, and for the matter of that the Austrian trader, 
too, would calmly say: ‘‘ What is the use of worrying 
about what is thoroughly impossible and unfeasible? We 
simply cannot pay except a reasonable kronen equivalent 
of our debts and by instalments. It has never been heard 
of that the whole industry of a country is sent into the 
ankruptcy court ; moreover, any creditor has an interest 
'o nurse and cheer his debtor lest he may collapse alto- 
gether. Either the provisions will never be applied, or the 

Austrian Government will have to pay on our behalf.”’ 
Now the Austrian Government has left its nationals 
ho doubt as to its being unable to follow Germany’s 
example, which shifts upon her own shoulders the liabili- 
ties of her nationals ; and the hope for a thorough revision 
. the economic provisions, cherished by optimistic 
cue debtors is also somewhat shaken by the two 
= nents which Dr Reisch has brought home from his 

and to the French and English metropolis. 

saeco arrived at with the French Government, 
€ sanction of both the French Parliament and 






















the Austrian National Assembly, adopts on principle the 
clearing office system, but grants some substzntial mitiga- 
tions of the Peace Treaty. First of all, Ausfrian debtors 
are permitted and encouraged to arrive with their French 
creditors at amicable agreements within a period expirmg 
on February 1, 1921. Such agreements are siibject to the 
sanction of the French clearing office only in, so far they 
involve the disposing of Austrian property sequestrated 
in France. In the event of an agreement lieing offered 
but not agreed to by the Austrian debtor, the case comes 
within the jurisdiction of the mixed Court of Arbitration, 
which may or may not at its discretion enforce an 
‘**amicable ’’ agreement, a very extraordinary thing to do 
for any Court. This does, of course, not apply to French 
creditors declining an agreement. The liability of the 
Austrian Government for its nationals’ debts as under the 
Peace Treaty is not only maintained but even extended, 
the Austrian Government and the Austrian debtor being 
made jointly and separately liable. Moreover, with regard 
to claims due in kronen the Austrian Government is to be 
alone liable for the balance of the original kronen amount, 
and the equivalent in frances arrived at at a pre-war rate 
of exchange. This most grievous of the economic clauses 
remains wholly unaltered. But there are some very im- 
portant concessions. Whilst the nominal amount falls 
due at once, the balance, without any interest, is payable 
in 25 yearly instalments, beginning with the sixth year 
from the date of the agreement. Claims due in other 
currency than Austrian are to be paid in five annual in- 
staiments, the first of which falls due two months after 
the execution of the agreement. If the Austrian Govern- 
ment offers collaterals for commercial or industrial debts, 
the above delay will be extended to ten years. France will 
charge a compound interest at 3 per cent. for the time 
up to the agreement in question, and 5 per cent. for the 
time subsequent to same. All Austrian property rights 
and interests in France are to be liquidated, and the pro- 
ceeds thereof are to meet Austrian liabilities. Any Aus- 
trian may dispose of 7o per cent. of his assets in France 
in order to meet the liabilities of a fellow-countryman. 
Furniture and personal belongings generally will, smaller 
commercial and industrial enterprises may, be released. 

It cannot be denied that the agreement reached with 
the French Government contains some quite perceptible 
alterations of the original provisions, and the goodwill of 
the French Government towards poor stripped Austria is 
unmistakeable. Nevertheless the agreement—as far as 
its provisions have transpired by now—are being fiercely 
criticised. 

The draft agreement arrived at with the British Govern- 
ment seems hardly to deserve this name. At a prima 
facie examination it appears to contain li'tle more than 
the notice given by Great Britain that she adopts the 
clearing system as to the United Kingdora, the British 
Colonies and Protectorates with the exception of Egypt, 
which latter country, by the way, is particularly interest- 
ing to Austria. As to the currency and the rate of 
exchange at which payments are to ‘be made the 
provisions of the Peace Treaty hold good; this seems to 
be the short and the long of the new draft agreement. 
Now in Austria people have entertained a deeply rooted 
belief that Great Britain, which always stood for magnani- 
mity towards beaten enemies and for parzicular farsight 
in economic matters, would by far outdo France and any 
of their former foes by way of cor-_essions and mitiga- 
tions. Is not England the very country where Mr Keynes’ 
much-read and still more often quoted book could and 
must be written? It would be of no avail. to point out to 
disappointed Austria that anyhow the draft agreement 
contains some definite concession, e.g.,: that Austrian 
subjects are permitted to bid at the auction’ of their seques- 
tered property, that up to March 31, 1G21, sequestered 
Austrian property may be released with a view to the 
amicable settlements of debts, that the time in which the 
Austrian clearing office has to settle the balance of the 
clearing accounts has been extended from one to six 
months and others more. The Atstrian debtor 
has been looking for far more radical improve- 
ments, and he cannot conceal his biter disappoint- 
ment. It will probably take some time before people 
will realise what prospects are opened by the 
provision under which the Austrian Governmeat under- 
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takes to collect the original amounts of kronen debts “ as 
promptly as possible,’’ whilst no such hurry ts demanded 
with regard to the balance, and that the Austrian clearing 
will have to pay only the amounts effectively collected by 
it. It is true that in return the Austrian Government 
warrants a half-yearly minimum payment, the amount of 
which, as fixed by the agreement, may or may not be a 
fair one. Moreover, it requires a better knowledge of 
British methods and British draftsmanship than Con- 
tinentals usually have, to make out the bearing of the 
following provision :—*‘ Direct settlements — (between 
creditor and debtor) will be permitted with the sanction 
of the clearing office in each case,’’ and it may be added, 
‘‘at any time,’’ contrarily to the French agreement 
which permits amicable agreements, but within a rather 
short period. As long as the Austrian debtor is not 
satisfied that the draft agreement contains some im- 
portant, though shrewdly concealed, concessions, he will 
only see in it a verdict which binds him over to~pay 28 
times his original debts. 











SWITZERLAND.—THE ZORICH ELEKTROBANK'S 
‘CURRENCY LOSSES. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, August 24. 


Tue board of the Zurich Elektrobank addressed the bond- 
holders (outstanding about 100 millions) and the = share- 
holders (nom. 75 millions) with a rather sensational 
message. The redeeming of bonds maturing this autumn 
seems totally impossible, and the board invites the 
holders to agree to the transformation of their securities 
into 6 per cent. preference shares of the same nominal 
value. The existing share capital of 75 millions will be 
written down to 18.75 millions ordinary shares, in order 
to cover the German and Italian currency losses amount- 
ing to at least 56 millions. The Swiss stock markets 
foresaw the necessity of drastic measures some months 
ago, and gradually the bonds of the Elektrobank fell to 
25 and less per cent. of their face value, and the shares 
even to 10 per cent. But, nevertheless, evervbody ex- 
pressed the hopeful view that the Crédit Suisse would 
somehow come to the rescue. This lack of help from the 
part of the leading Zurich bank is the really sensational 
event, and not the breakdown of the Elektrobank. In 
order to avoid all misunderstanding, I consider it neces- 
sary to underline that the so-called Elektrobank, ‘* Banque 
pour des Enterprises Electriques,’’ has no financial con- 
nection whatsoever with the Swiss electro technical in- 
dustry. The electro technical industry of Switzerland, 
the representative firms of which are Brown-Boveri, 
Oerlikon, and Séchéron, is, in the contrary, in a very ex- 
cellent state of activity, with large orders for the elec- 
trification of railways on hand. The investments of the 
Zurich Elektrobank are chiefly in enterprises belonging to 
the group of the Berlin A.E.G. Swiss industrial life is not 
affected by this catastrophe. As a matter of curiosity, 
showing how worthless Governmental decrees are in the 
very moment of serious financial events, it might be 
noted that, according to the Federal decree of last 
December, the Elektrobank is a well-standing firm and 
even entitled to distribute dividends, for the losses are all 
consequences of currency depreciations. 








DENMARK.—FALL OF THE K8.—AMBRICAN NEGOTI- 
ATIONS—RISING PRICES—FPOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, August 21. 
FOREIGN exchanges continue to move unsatisfactorilv. 
# has reached 24.40 and $ 689.00. Dutch gulden are 


quoted 222.50 and Swedish kr 139.00, whilst Norwegian kr 
are actually a 


i eet 3 Pt oor 
99.50. Paris is at 48.50, whilst Swiss franes ate at 
112.75. £ Was yesterday at 17.59 in Stockholm, while 


German marks are down at 9.95 against 13.85 in Copen- 
hagen. Amongst the efforts for improving the $ exchange 
is an attempt to bring about a big deal in Danish bricks; 
negotiations having been in progress referring to shipments 
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to the United States of some £2,000,000 worth of Dan: 
bricks, but there appears to be some trouble about aa 
which is not the same in the two countries, Coal = 
probably be taken in exchange, and a large 
shipper of this coveted commodity has just 
here. 
the matter of purchasing American coal, and the - 
have been encouraging. Among the industries suffer 







question whether the market will stand a 
crease in price. One factory has already closed down 
a continued working would have necessitated a ries 
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Large industrial concerns have clu 


from the dearness of coal is also the textile, and it is 3 
in. 
as 

: ere of 
25-33 per cent. in the quotations. 

In the meantime prices, on the whole, Continue to rise 
and a pre-war expenditure of 2,000 kr now stands at 
5,234 against 4,838 at the beginning of the present vear 
The largest increase is on fuel (563 against 100), Th 
lowest figure is residence (153 against 100), whilst articles 
The rise in cost of liyi 
automatically brings about an increase in wages averaging 
13 Gre per hour. 

Denmark's commercial balance for June is much less 
satisfactory than for the previous month, exports and im 
ports representing values respectively of 265,000,000 kr 
and 165,000,000 kr, whilst for the preceding month there 
was only a deficit of 17,000,000 kr. The average deficit 
per month for the first half of the present year is 
76,000,000 kr. 


Letters to the Editor. 


THE WORLD'S MONETARY PROBLEMS. 


TO THE EDITOR OF THE ECONOMIST. 








Sik,—In vour suggestive comments last week on Pro- 
fessor Cassel’s memorandum, you write that the Professor 
introduces a new (italics mine) departure in the shape of 
‘* purchasing power parities.’’ May | point out that ma 
letter to the Economist, March 20, 1920, on “* Foreign 
Exchange Fallacies,’’ 1 drew attention to the existence of 
a natural or basic rate of foreign exchange, which, of 
course, is the same thing as a “ purchasing power 
parity,”” and | also referred to another common fallacy, 
that the ** balance of trade “ is the main governing factor 
in exchange rates. This latter point is also strongly 
emphasised by Professor Cassel, and it ts not too much 
to sav that these two issues are the substratum of his 
memorandum. 

So much for the personal equation. But what I am, 
more concerned with is the fact that Professor Cassel, 
having accepted or endorsed my views, fails to draw the 
necessary inferences therefrom. Given a nitural rate of 
exchange, or a purchasing power parity, in what way = 
these parities to be kept in equilibrium? As you, 9i 
observe in vour leading article, “* a parity which continu 
ally shifts would seem to have little p tical value @ 
business.’’ Now, upon what does this parity — 
Upon three factors, two direct and one indirect. 
direct factors are production, i.e., total value, and 
value of the money or purchasing power offered in ex 
change. The indirect factor, in my view the most vi 
portant, is that of wages. Unfortunately the wore oe 
about wages is psychologically wrong. _ \\ e pre 2 
looking upon wages or money as an end in itself, where 

‘rly considered, money or a wage is only a means to 
properly consic 5 ‘ : . -ant 
an end. We don’t really want money, but we do wa 
what money will buy. As a result of this misconceptio? 
wages have been artificially increased, necessitating, 
course, an increase in currency -and credit, alt : 
logically the only justification for an increase ar) 
if we desire to keep prices stable, is an increase © pro- 
duction. In the same way as there is a natural omy 
exchange, or a purchasing power parity, there a 
this is what I desire to emphasise, a natural gt 
wages. Any attempt to increase that rate under § 
conditions of currency and purchasing power '§ a 
doomed to failure. In other words, despite all sophis 
the worker cannot get more out of a pint pot ae 
puts into it. This is the elementary truth that the gjmple 
must learn. At present he is trying to avoid this 
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truism, to the detriment of himself and of everyone else. 
If | am correct in claiming the existence of this natural 
rate of wages which depends upon the amount of cur- 
rency, is it not clear that any attempt to regulate the 
exchanges of the world, and to keep them uniform in 
accordance with the Professor’s purchasing power 
parity,” depends for its success on regulating wages upon 
a logical and non-empirical basis? As I have written 
above, the issue of currency should depend upon produc- 
tion, and not as hitherto upon the demands of the workers 
for a ‘ standard of living, which, however desirable, as 
an abstract proposition, has no true bearing—it sounds 
rather brutal—upon the issue. As I see it, the economic 
reconstruction of the world depends upon the recognition 
of this natural rate of wages. The present position is that 
owing to an artificial rate of wages, production has been 
short circuited, with the result that prices are unnaturally 
high and the purchasing power of money unduly low. I 
believe that, under present conditions of wages, the cry 
for increased production is raised in vain. Ca’canny is 
the inevitable result of an artificial rate of wages, which 
raises prices but not values. Almost alone amongst 
economists Professor Anderson, of Harvard University, 
has pointed out that values are absolute and prices alone 
are relative, the popular view being that prices are only 
a special case of value. That is incorrect. Price is a 
relation between two values, the value of money and the 
value of the commodity. ‘‘ There must be absolutes 
behind relations.”’ If, therefore, you raise prices by in- 
creasing wages, the only way by which the equation of 
exchange can be made to work is by increasing the value 
of the commodity by making it scarcer. The worker gets 
more money but fewer goods. Short production is the 
inevitable result of an artificial wage rate, and in my view 
the recognition of a natural rate of wages is the key to 
stable foreign exchanges and national and international 
prosperity.—Yours faithfully, FRANK Morris. 
Constitutional Club, Northumberland avenue. 


INDIAN CURRENCY POLICY! 
(QO THE EDITOR OF THE ECONOMIST. 


Sik,—.At the next session of the Viceroy’s Legislative 
Council, to be held in Simla, it is proposed to make 
changes in the present coinage and paper currency Acts 
to suit the recommendation of the Indian Currency Com- 
mittee. One might have hoped that in view of the hap- 
penings since the report was out better counsels would 
have prevailed, but this seems not to be the case. 

The changes were justified by the Committee on three 
several grounds, viz. : 

1. The necessity for linking the rupee to gold. 

2. The necessity to safeguard the convertibility of the 
rupee note, which was in danger owing to the high price 
of silver; and 

3. The necessity to curb the rise in prices. 

Of these the first was an altogether false issue, because 
the rupee was definitely linked not to sterling, but to gold, 
by actual acts of the Legislature. Our Coinage Act made 
the sovereign and the half-sovereign legal tender in India 
at the rate of 15 rupees to the sovereign. There is no 
mention of the pound, paper or any other. Our paper 
Currency Act was more definite, and ordained the issue of 
hotes at the rate of one rupee for every 7.53344 grains of 
tne gold. The gold acquisition ordinance of 1917 re- 
erated this ratio, and although already the temptation to 
take advantage of the abnormal conditions produced by 
the war had caused some steps from the straight path 
being taken, we again find the linking reaffirmed in the 
only gold coin minted in India since our mints were closed 
to the minting of silver. I refer to the Gold Coinage 
Ordinance promulgated as recently as July, 1918, in 
which the weight and fineness of the gold coin is made 
*xactly the same as that of the sovereign, and, what is 
more, such coins bore the words ‘‘ fifteen rupees ’’ on the 
reverse. After all, thus to talk of the necessity of linking 
the rupee to something is misleading and contrary to the 
truth, : ; 
oan Price of silver, it was strange how such a 

oy e of reputed experts allowed itself to be stam- 
for mann’? asserting that silver would continue very high 

any years. Their judgment has been falsified in the 
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short space of six months. The Committee failed to see 
that silver prices were merely a reflex of inflated com- 
modity prices, and that silver must decline as commodities 


went back towards the normal. However,: whatever 


excuse there might be for their mistaken proncuncement, 


the facts are there to-day. Silver has been as tow as 44d 
paper, and is to-day 57d paper. In terms of gold the 
price has been as low as 36d gold, and even to-day. the 
decline of commodities has only begun. As it goes further 
silver is bound to go still lower, and is sure te be finally 
almost a drug on the market as so many nations have 
taken measures to reduce its use for subsidiary currency. 
This second ground (and I may add the only currency, or 
rather quasi-currency, ground) therefore fails. 

The control of prices was not a currency ground at 
all. Europe and England are far more afflicted with high 
prices than we are in India, and yet nobody has suggested 
that the £ should be called 15s, although that might 
create the illusion of making the od loaf worth 6d. 

This third ground for the currency chanses is also 
already proving a very frail ground, because prices are 
already declining, and in many staple articles ‘are already 
to-day lower than in 1914. 

In view of the above facts, is it not right that the 
Government should desist from further attempts to force 
these changes through? They amount to nothing more 
nor less than debasing. Debasing is resorted to by bank- 
rupt Governments to add to their resources, and it is 
strongly decried by all honest men as it changes the rela- 
tions between debtor and creditor to the advartage of the 
debtor and defrauds the creditor of his just ‘dues. Our 
rupee being a token, the debasing in our ‘case is not 
understood by the laymen, but it is there all the same. It 
adds 124 crores a year to the resources of eur Govern- 
ment, and it changes the relations between debtor and 
creditor to the advantage this time of the creditor. Every 
debt of Rs. 100 meant in effect a debt for 753 grains gold, 
and to-day by a strike of the pen it is going to be made a 
debt for 1,130 grains of gold. The bulk of the population 
of this country belongs to the category of the debtor class. 
Should this debasing of India’s currency —this most 
serious injustice to the debtor class (which practically 
mean all India’s toiling millions)—be permitted ?—Yours 
faithfully, B. F. Mapon. 

Bombay, August 5th, 1920. 


LABOUR AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In reply to Mr Arthur NKitson’s letter in the July 
3rd issue of the Economist, permit me to state the follow- 
ing : 

Human nature is about the same in the United 
Kingdom as the States, and experience with labour runs 
nearly parallel. In 1915 general business begzn to feel the 
prosperous effects of war orders from the various Allied 
nations. 

During the years 1916-17 prosperity abounded, and the 
condition of the workman was much better than for many 
vears past. From 1918-19, owing to war inflation, wages 
kept on rising, and the scarcest commodity in the market 
was labour. 

At the beginning of 1920 it was almost impossible for 
large concerns to obtain help, and during the four years 
that had passed labourers had amassed sufhicicnt money to 
own medium priced homes, have large bank accounts, buy 
automobiles, silk shirts, and other finery. 

By this time many of the labouring element became 
obsessed with the idea it was no longer necessary to work, 
and owing to their having much cash on hand took fre- 
quent vacations. This action necessarily diminished the 
output of labour, and tended to increase the scarcity of 
finished products. 

Prices in the meanwhile were joyously soating upward, 
and to alleviate this condition Mr Kitson o#fers his first 
policy ‘‘ of increasing the output of commodities,’’ &c. As 
a matter of fact, this plan would not be practical, as here 
in the States the working men would not work. 

There only remained one other expedient to reduce the 
cost of commodities, and that was to deflate the currency. 
This deflation process was not started by the banking 
interests, but by the clamour of the people as a whole, and 
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cold, traditional presentation of the facts that this book 
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half the blame for the disastrous effects of same can be 

on Labour’s shoulders. 

The best client of the banks is the large manufacturer, 
and surely he also suffers financially by having his mills 
idle, and being unable to fulfil trade orders. 

It surely is a sad comment upon the present-day state 
of civilisation that Labour leaders in the last analysis will 
yield to no other argument than closed factories, idle work- 
men, and empty pockets to make them realise the iron 
fact that a day’s pay must be accompanied by a day's 
work.—Yours faithfully, J. Evpert Havens. 

111 Milk street, Boston, U.S.A. 


gives us; and yet they are essential to an 
standing of the story. What is more, this is. 
time at which a record of such things could ha al 














written, and these 16 contributors ar almost 
people who could write it. ’ the 
Our second criticism is that even if q respect 
cretion and impartiality were held to exclude fot 
history all questions of motive and Personality 
‘* atmosphere,’’ we might yet have expected to be tols 
bare truth within the narrow sphere to which the 
have chosen to confine themselves. Everyone 
fectly well that what went on in Paris was 
different from what we in England were led to 
and, knowing that, we shall not easily accept a Version 
Which the Plenary Conference, Secretaries . 
potentiaries, and ‘‘ cordial relations ’’ all y 
pointed part in the approved official limelight. 
Peace Conference were faithfully presented it would not 
appear in the guise of a dignified and diplomatic 
tricked out in all the trappings and decorations dear'to tie 
court historian, who likes to believe that statesmen sit ia 
solemn conclave and deliberate slowly about the fate g 
nations. We should see instead a busy hive of little mep 
—some few big ones among them, but in 
places—hurrying, arguing, pretending, becoming ; 


; ming i 
course of time more and more over-worked, im 


jaded, and dejected. We should see the suboediaatae 
mittees at work, and we should be told as much aboy 
them as about the Big Four. Those subordinate com 
mittees framed the Treaty, and we naturally want to knoy 
how they did it. This book does not tell us. It givesa 
fairly full account of organisation and administratiy 
machinery ; but when we have been told the names of th 
machine and of each part, we are not much the wiser, 
unless we can be given a glimpse of its purpose, of th 
methods of its work and of the weak spots that led itt 
break down and that were never repaired, 

One concrete example must suffice to explain why itis 
that we find this book so disappointing. Nothing could 
have been more interesting and valuable than an honest 
account of the negotiations which led up to the Brussels 
Agreement and of their consequences. ‘hat story, simply 
and truthfully told, would have given us in a small com 
pass a complete epitome of the methods and the difficulties 
of peace-making at Paris. Beginning with the origina 
armistice stipulations about the handing over of merchant 
shipping, we should be led through tiresome and dilatory 
negotiations to the really critical meeting at Spa, which 
ended almost in a rupture of the negotiations. The 
Allied delegates order their train, but all through the 
evening the issue hangs in the balance, until late at night 
it becomes clear that there is nothing more to be said of 
done. A few weeks later the same delegates on both 
sides of the table meet at Brussels, and the whole positioa 
is entirely reversed. | What happened in the interval? 
And what happened afterwards when the Brussels Agree- 
ment came to be discussed and applied by the Supreme 
Economic Council? We are told in this book the bare 
fact that ‘‘ permitted exports ’’ included this and that, 
and that the Allies retained certain ‘‘ options * on Get: 
man stocks. But the bare facts are meaningless 
we are also given the connecting threads of policy and 
motive; and what might have been an illuminating bis 
tory becomes a mere chronicle which has significance 
for the initiated, and which to the uninitiated conveys 2 
good deal less than the truth. This fact ts admi v4 
not justified or excused—when we are told that 
Conference depended on many secret and subterranea? 
influences which cannot as yet be revealed; and much 
appears to-day as almost inexplicable will be ee 
future historians to depend om causes of which w 
almost entirely unaware.” But the pity of it 8 
future historians will know a great deal less of these u» 

‘ ‘ { e +. hook 
recorded mysteries than the 16 contributors to this 
must all, in varying degrees, have known. 


ise! 








Books and Publications. 


THE PEACE CONFERENCE. 


“A History of the Peace Conference of Paris,’ Edited by 

H. W. V. Temperley. Volume I. Published under the auspices of 
the Institute of International Affairs. Henry Frowde and Hodder and 
Stoughton. 42s net. 
It is impossible in the nature of the case that we should 
yet have a history of the Conference of Paris. We lack 
the necessary perspective, and it would be unfair to criti- 
cise this book as if it could, or did, profess to anticipate 
the work that will be done perhaps a generation hence. 
We must rest satisfied with an account *‘ as moderate, 
detached, and impartial as possible,’’ and we owe a debt 
of gratitude to the Institute of International Affairs for 
having organised what was certainly a very laborious 
and difficult undertaking. Five volumes are to be pub- 
lished, of which the first three will deal with the Treaty 
as it affects Germany; the third will contain ‘‘ a series of 
illustrative documents, together with a_ representative 
selection of speeches.”’ 

Only two chapters of the volume now before us (120 
pages in all) deal immediately with the Paris conference. 
The Treaty itself is reserved for detailed exposition and 
discussion in the second volume, and we are shown here 
merely its historical antecedents and the machinery by 
which it was brought into being. 

Of this part of the book we have two criticisms to 
make. The first is that it leaves far too much to the 
imagination. It is natural enough that those who were 
themselves present at the Conference should uncon- 
sciously assume greater knowledge than their readers are 
likely to possess. But, even so, we should have expected 
rather more description of those intimate details which 
lend colour to the scene. The purpose of the book is 
said to be ‘‘ to make people realise the fleeting and now 
fast vanishing atmosphere in which the Conference lived 
and moved.’’ But the text does not carry out the pro- 
mise of the introduction. If we are to appreciate the 
atmosphere, we must be given the setting; we must see 
the delegates at work, know how they spent their days 
and where, and why it was inevitable that the clash of 
motives and personalities should result in the Treaty as 
we have it. We are entitled to know these things, not 
for the satisfaction of any impertinent curiosity, but be- 
cause the Conference was one of the great events in 
European history, and because things were done in our 


name for which we must pay now and answer to the 
future. 


ee & 


Nobody could picture to himself, after reading this 
book, a sitting of the Supreme Economic Council as it 
actually was. The long room full to overflowing, the 
patient chairman restraining restive delegates, whose 
dfferent interests and fears led them continually to divert 
discussion, to thrust their own troubles to the fore; Italy 
clamouring for coal, France always on the verge of an 
excited outburst about the devastated districts, America 
attentive but often silent, a little aloof and yet dominating 
the position : the appalling difficulty of ever arriving at 
anv decision, the drafting and redrafting, the quibbling 
through which the Council waded to its final formula ; the 
terror, suspicion, and greed that flowed so often in swift 
undercurrents beneath the unruffled surface of a unani- 
mous decision that was only unanimous because it evaded 
the issue or postponed it. None of these things appear 
even as a background vaguely touched in behind the 





ENGLAND AND EGYPT. iy 
‘The Egyptian Problem." By Sir Valentine Chiro!, 
Macmillan and Co., Limited, 1920. 


| oas wid 
THE new phase now beginning in our relator ial 


Egypt adds to the importance of Sir Valentine 
work. His own suggestions fall far short of the P® 
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Protezionisti ¢ Libevisti Italiani. By Umberto Ricci. (Bari) 
G. Laterzae Figli. Lire 6,50. 


The author upholds the necessity for Italy of free-trade, and con- 
dems the adoption of protective measures. ' 


August 28, 1920. | 















als of the Government, but they are on the same lines, 
; he book provides excellent reasons for supporting 
and t - departure. Writing as the candid friend of the 
eS \dministration, he shows in detail the gradual 


ptian - . . g : . : : 
aor. of our policy from its high ideals, and the causes, | Bollettino della Emigrazione. April-May, 1920.' (Roma) 
artly beyond our control and partly due to the limita- Commissariato della Emigrazione. 
es of British manners and of the British official mind, | Gives information as to siaseniieia cia enidioaatiie nininbaiaie 


which have gradually estranged the Egyptian people and 
added fuel to the fire of Nationalism. Happily Egypt is 
now very prosperous, and the book shows clearly that the 
as departure can be risked without serious danger and 
with good hope of success. Based as it is on Sir V alen- 
tine Chirol’s 44 years knowledge of Egypt and _its 
jlitics, it is indispensable to all students of our policy, 
not only in that country, but in the whole Middle East. 


or desirable. Emigration from Italy is increasing. In March, 1920, 
18,995 emigrants left from Italian ports, as against 13,692 in Feb- 


ruary. 
Anglo-Italian Review. June-July, 1920. (London): Constable 
and Co., 10-12 Orange street, W.C. 2. 1s 6d net. 


Contains an interesting contribution by Signor Duilio Galli on 
Italian labour organisation. § 


The I.L.P. and the Third International. 


London) National 
Labour Press, Limited. 1s net. ( 











AN BXPOSITION OF SOCIALISM. 


“ Socialism in Thought and Action.”’ By Harry W. Laidler, Ph.D., 
Secretary of the Inter-Collegiate Socialist Society. (New York) 


Macmillan. 135 net. 

THIS is an interesting exposition uf the reason for the 
Socialist’s condemnation of the present economic order, 
his hopes and wishes concerning the system that he wants 
to set up, and of the progress of the movement. Dr 
Laidler is a sympathetic exponent, and works largely by 
quotations from the opinions of leading authorities. As 
was to be expected, great divergences appear among these 
opinions when any practical question arises. For instance, 
on the subject of farm land, Kantsky asserts that ‘* the 
proletarian Government would have absolutely no inclina- 
tion to take over such little businesses......... No Socialist 
who is ever taken seriously has ever dreamed that the 
farmers should be expropriated ’’; while the National 
Administrative Council of the Independent Labour party 
recommended in April, 1919, a resolution demanding ** the 
socialisation of the land as the very foundation of the co- 
operative commonwealth.”* 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticket, 
September 14. 


Account. 
September 15. 





The development of the coal strike threat bas been the 
dominant factor in the stock markets this week. Business 
was generally at a very low ebb, and the tendency in almost 
all sections was for a gradual easing-off in quotations. Gilt- 
edged stocks opened the week fairly steadily, but very soon 
developed weakness, which continued, generally speaking, 
throughout the week, although 5 per cent. War Loan and 6 
per cent. Corporation Stocks were exceptional in showing firm- 


BOOKS REOCBIVED. 


International Financial Conference. 

Paper No. X.—Relief Credits and the Promotion of 
Exports. 

Paper No. XIII.—Monetary Problems. (2) Memor- 
andum prepared for the International Financial 
Conference. (3) World’s Monetary Problems. By 
Gustav Cassel. (4) Credit, Currency, and Ex- 


change Fluctuations. By A. C. Pigou. (5) The ness on Wednesday. Exchange movements were mainly re- 
Financial and Monetary Situation. By Charles sponsible for foreign descriptions moving against holders, but 
of there were some exceptions. Chinese 1912's were well sup- 
Paper No. XIV.—Price of Silver. By C. Findlay ported early in the week, while Japanese Bonds cdvanced, and 
Shirras. American buying helped Mexican stocks on Thursday. Rail- 


way sections have provided few bright spots, Hone Rails being 
continuously depressed, while foreign rails were the object of 
very little business, and Argentine descriptions drooped. A 
feature, however, was a big jump in Arauco debentures on the 
issue of a circular with regard to repayment. - 

With industrial sections the uncertainty of the Labour out- 
look has restricted business to very small dimensions, and 
although movements generally have been narrow. the tone has 
been very depressed, and changes mostly downwird. The fall 
in Vickers was a feature, being caused by the detision to post- 
pone the declaration of the interim dividend. The directors 
state that their decision ‘‘ was due mainly to ‘the non-com- 
pletion of accounts, and that they were also infiuenced by the 
disturbed Labour position, and the danger of « stoppage of 
engineering works throughout the country. 

The continued sagging in the price of the raw commodity 
has depressed the rubber share market, where business has 
been very limited. Oil shares have been affected by profit- 
taking, and with buying orders few, the list records a decided 
preponderance of declines. Compared with the despondency 
elsewhere, mining sections have been moderately good, leading 
diamond shares and a few Kaffirs recording, gains, while 


Printed for the League of Nations by Harrison and 
Sons, Limited, St Martin’s lane, London, W.C. 2. 


A History of the Peace Conference of Paris. 1ssued under the 
auspices of the Institute of International Affairs. 
Volume 2. (London) Henry Frowde and Hodder and 
Stoughton. 42s net. 


Industrial Control. The A pplication to Industry of Direction- 
Control and Light. y F. M. Lawson. (London) 
Sir Isaac Pitman and Sons, Limited. 


Digest of the Law of Partnership. By Sir Frederick Pollock; 
Bart. Eleventh Edition. (London) Stevens and 
Sons, Limited. 155. 


The Round Table. A Quarterly Review of the Politics of the 


British Commonwealth. September, 1920. (London) 
Macmillan and Co., Limited. 5s. 
Currency and Prices. By Sir Lancelot Hare, K.C.S.lI. 
(London) P. S. King and Son, Limited. 2s 6d net. 
Tolley’s Complete I ncome-Tax, Excess Profits Duty, Corporation 
Profits Tax, Super Tax, &c. Chart of Rates, Allow- 
ances, and Abatements. (London) Charles H. Tolley, 
4 Great Winchester street, E.C. 2. 2s 6d net. 

Coal, Ivon, and War. By Edwin C. Eckel. (New York) 
Henry Holt and Co. 


Industrial Reconstruction in Poland. 


against active business, and the public show ‘no inclination 
to initiate speculation. 

The Bankers’ Magazine records a _ net; decrease of 
£6,401,000, or 3 per cent., between July rgth arid August igth 
in the aggregate market value of 387 representéitive securities. 


By Dr S. Janicki. 


Gcadca) Polish Press Bureau, 2 Upper Montague 


? 


Mexican mines enjoyed some support, but cnditions were — 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— la 


Nominal Cash First Lia- 
Capital. nae. now wae —_ 
£ 


ISSUES OF THE WEEK— 
Amount previously recorded....... 273,701,149 
TrREAsctRY BONDs. 


£ 
Total receipts into the Exchequer to Aug. 14, 1920 10,034,000 
Sales week ended August 21, 1920) .........-.5005s 155,000 


Total receklptes ........cccscccsccccesvcccsccese 10,189,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE EXcHEQUER WEEK ENDED Anenen®, 1920. 


£ 
April 1 to August 21, £2,650,000 ............ 50,000 .. 50,000 
To the Public— 

Waste Fuel Recovery Briquette 
Co., Limited, 47,500 10 % (ine. 
tax free) Pref. Shares £1, at 
TED sdcckss cuss ns onves 47, 

Do 25,000 Ord. Shares,ls,at par.. 1 
Do 25,000 12% (ine. tax free) 
Short Term Bonds, £1, at par 
(red. Jan. 1, 1926, at 24s) ...... 25,000 .. 25,000 .. 12,500 .. 12,500 
Schotield Bros. (Stocksbridge), 
Limited, 11,920 74 % Cum. Pref. 
Shares, £1, at par(Aug. 16).... 11,920 .. 11,920 .. 1,490 .. 10438 
Do 8,080 Ord. Shares, £1, at par 
oa ee eer 8,080 .. 8,080 .. 1010 .. 7,070 


ee 47,500 .. 23,750 .. 23,750 
ee 1,250 .. 1 oe oe 


Total offered to the Public.. - - 93,750 .. 40,000 .. 53,750 
To Shareholders only— 
Cropper and Co., 75,000 74 % Cum. 
Pref. Shares, £1, at par........ 75,000 .. 75000 .. 18,750 .. 56,250 
Do. 75,000 Ord., £1, at par........ 75,000 .. 75,000 .. 18,750 .. 56,250 


J. P. Restaurants, 25,000 Ord. 
Shares, £1, at par.............. 2000 .. 2000 .. 2,500 .. 22,500 
Merbau Rubber Estate, 82,380 


ee eee 8,238 .. 12,357 .. 12.357 
Total offered to Share- 


SRE ch cesannncnceis os .. 187,357 .. 52,357 .. 135,000 


Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
SD cn00sssneusaxehereat £274,187,256 SDS sinivseeensvonsares £1,036,059,951 
SN 66nache onan shsansuneen 892,917,730 Sc vinbketethunoese she 1,395,381,441 
DT hxb és eben adeekenwenavn’ 919,033,872 ee 1,318,596,010 
Se ee 1,090,168 ,650 DCL conith aan tybboes 585,4.36,850 
PR scstcoksahbhiubentens 375,218,500 eee ere 685,236,326 
DEER sarheetetreudteteesbes 658,668,876  - eee 512,522,633 
BEEF civsnntinygsb nen secr een 172,585,827 DEE Sieh ve0s esse 196,536,980 


5-15 Year Treasury Bonds, repayable at par on May t. 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application.~ These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Kegistered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March jist. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 


to these bonds in a leader in the Economist on June i12th, 
page 1282. 


Waste Puei Recovery Briquette Company, Limited.— 
Authorised capital £°50,000, divided into 47,500 10 
({income-tax free), preference shares of 4:1 
ordinary shares of 1s. each. 


per cent. 


each and 50,000 
This is an issue of 47,500 pre- 
ference and 25,000 ordinary shares at par. The remaining 
25,000 ordinary shares will be taken by the vendors, 
are also offered for subscription 25,000 12 per cent. income- 
tax free short-term bonds of £1 each. These bonds will b 
redeemed on or before January 1, 1926, at 24s. each. Appli- 
cants can apply for bonds and ordinary shares in the pro- 
portion of one bond ot ordinary share for every two preference 
shares. The generous rate of interest offeréd on the short- 
term bonds should be sufficient warning to the 
vestor that the com 1 
prise. 


There 


f intending in- 
at the company is engaged upon a speculative enter- 
is W hile it is desirable that ‘ colliery waste " should be 
utilised, it is curious that several attempts in this direction in 
the past have not been successful. 


Schofield Brothers (Stocksbridge), Limited.— Author- 
ised capital £°30,000, divided into 15,000 75 per cent. cumula- 
tive preference shares of £1 and 15,000 ordinary shares of £71 
his is an offer of 11,920 preference 0 wt 


and 8,080 ordinary shares. 
The company : 


was formed in February last to take over the 
business of motor transport proprietors carried on by 
A. E. and P. Schofield at Manchester road Stocksbrid 
total issued capital at present js £10,000. The company is 
also about to build a picture palace. It would bows’ been, 
however, better financed, if a separate company had been formed 
to undertake this fresh business. This is apparently the conan 
issue of the company, a previous issue of shares having taken 
place in February last, when the public applied or 5,420 


. 


Messrs. 


ge. The 
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the above, 140,000 sh 
were received from t 


Great Central Pref... 114.. 









ares applications to t 


he general public. 


13g ..+ 2] 


British Railways. 
102 ..— }/| Land N.W. 


[Ax s ast i 


ordinary and 2,080 preference shares. 

in this prospectus is insufficient guide for the ordinar 

and the issue is therefore one for consideration an 

knowledge of local conditions. 
Hawthorns and Co., Limited.—Letters of allot i 

regret in connection with the recent issue of 1 

shares in Hawthorns and Co., Limited, have 


‘The infos 





49,000 ording 
he extend 


ACTIVE SECURITIES, 


The following tables show the movements of 
the more active securities of the various markets: 


an gi 
those with 


* § 
Fi 
u 


the week ;, 


es 


British and Colonial Government Securities, 


_ - b 
“sx 86 - Me : 
£32 $2 3s si ii! 
» he — . 
ESe S£ ee fii 5 
gee ites tés | aoe Loans 3% .... 53 3 a 
War |} 44%, 1925-45.. -. % 78}... | Aust. 5}%, debs, 1920-2 955 °° @ 
Loans } 5%, 1929-47.. -» 84R..— A | Canada 44% 1920-25, . oF th 
14%, 1929-42.. 96 ...96 .. .. | India 34% Stock...” sat" abo» 
Funding Loan 4%.... 688.. 672 ..— 1_ | N.8.W.54%, 1922-97. 2 
VictoryBonds 4% .... He 764 ..— & | U.ofS.A.4)%,,1990-25"" gg “gt! 
Consols 24% ....-..- 462.. 464 ..— | Victoria 54%,1924-34, . 4 os : See, 
Irish Lad Stock 23 % 463.. 47 ..+ | oo Dat] 
Colonial and Foreign Railways, 
Antofagasta Def. .... 70 .. 67x... .. | Grand Trunk3rd 
B. A. & Pacific ...... 594.. 584 ..— | Leopoldina..... 7 B.B.., 
B. A. Gt. Southern .. 744.. 724 ..— 1} | Mexican Railway... ny «| 
Buenos Ayres West.. 744.. 724 ly Do Ist Pref. ...... 4 -* 
Canadian Pacific ....162 ..163 ..+ 1 Do 2nd Pref. ......% .. s 
Certral Argentine .. 64}.. 63 — 13 | San Paulo .......... 153 83 Oo 90 
Grand Trunk Ord. .. 53.. 58 ..— & | United Havana...... 8 % ro “Sh 
Banks. 
Barclays B (£1, f. pd.) 24;..  2a).. .. | Nat. Bank of Egypt.. 19 ,, 1% 
Lloyds (£5with £l pd.) 26.. ye... .. Nat. Bank of S.Africa ist one a 
London Joint City & Nat. Prov. & Union of ae 
EE Pe 64 63 ..— } England (£4 paid)... gine. 
London County West- Standard of 8. Africa uf Pe ii aig 
minster & Parr’s ..134 .. 7 


‘ sevnees FOGKee ol 
Great Eastern ......  % - 233 ..+ 4); L. & S. Western, Dei. Sa 2 3 
Great Northern Def.. 284.. 28 ..— 4 | Metropolitan........ 20 .. .- 
Great Western ...... 72X.. 723 ..+ 4 | Metropolitan District 15 .. 15 .. 
Lancs. and Yorks.... 56... 56 .. .. Midland Deferred.... 50 ..@.. . 
Lond, Brighton, “A*’ 434.. 43 ..— 4 North British Def.... 1} .. . 
London, Chatham %.. Th ..— 2% | North-Eastern ....0 7 od an} 
Do Arb. Pref. ...... 414.. 41 ..— | South-Eastern “A”... 2%) .. wl 
Foreign Government Securities. 
Argentine 5%,, 1886-7.. 90§.. 90 ..— 4 Greek Monopoly4%.. 454... 4.1 
Belgian 3%, .. ea UL) 6+ Japanese 44%. .....46 9s ..10 ..+1 
Brazil 5%, Fund, 1914 59 .. 59 .. .. Do 4%, 1910 ...... 54 4. Mh..t | 
Chilian 44%, 1895.... 65 .. 654 ..+ 4 Mexican Cons. 1899.. 4 ..@ .+1 
Chinese 5‘\,, 1912 .... 57 .. 59 ..+ 2 Peruvian Corp. Pref.. @ .. -} 
Egyptian 4% ........ 67§.. 674 .. .. Portuguese (New)..., ~ Fe se 
French 5%, .........-479.. > Russian 5%, 1906 .... 23... MH. 
oe a ae ce pane Ses ae ; Spanish 4 844... 86h..+! 
Italian 34% Rentes .. 264.. 25 15 | 
Telegraphs. 
Anglo-American *‘A*’ 178.. 172 .. .. Marconi Canada .... #y ee ii 
Eastern Telegraph ..150)..150) .. .. Marconi Marine lit... Bums 
Marconi Wireless.... 2g.. 2t¢..— *& 
American Railroads, 
i 
Chesapeake & Ohio.. 76 .. 8) . 4 Southern : ... ne B..+) 
Erie ... ‘houte a ~ ewe act SS Do Non-cuim Pref... 8 a ..+] 
Do 4% Ist Pref. .... 2 .. @ ..+ 2 
Miscellaneous. 
Aerated Bread (£1) .. 1$8.. 1] ..— | Lipton (£1) ......-+- 


Armstrong (Sir W. G.) 
Ass.Ptind Cement(£1l) 26/ 


Brazil Traction (3100) 47. 
British- American 





Hee eee EEE 


and Co. (£1)...... 26/6. . ‘ 
.. 256..— /6 Lyons iJ.) & Co. (£41 
B’hamSmal! Armsi£l) 219.. 


Lister (£1) sees 


20/9..— 1/ | Magadi Soda (£1 Ord. 
. 474 ..+ 4 | Mexican Eagle ($10) 





24/3. .— 2/3; Lobitos Oilfields (£1) 


. i. Be + 

_ : oe ve lt 

een 

) o° ow & 

af nf 

North Caucasian (10)) e. ane 


Tobacco (£1) .... 3f;.. 3yh--— } | Pekin (2/)......--; 1 * 
Brit. & Arg. Meat (£1) 1l&.. 14..+ @| Rubber Plantations u.-4 
Burmah Oil.......... 82... 8% ..— 3 | Investment (£]).. 14}. 13 
Coats (J. and P.) (£1)... 2f).. 2... - Shell Transport (£l).. a . 
Courtaulds .......... 63 .. 6};..— f| Smithfield&Argentine Hed 
Cunard (£1).......... lgy.. gh. -- | Meat (£1). ....-:- ii.. 
Dorman, Long (£1) .. lyk. l’..- a Underground Electric 1 .. 
Dunlop Rubber (£1).. 7 .. Thee ve) (B10). were reer a 7) 
Forestal and (£1) .. 14... 144..— @| Da“A QD) -cees 51 * sy 
Furness, Withy (£1)... 1f.. 14gx..  -- Do Ine. Bas. (£100). j ae 
Highlands and Low- United Berdang (2/).. Pi 

lands Rubber (£1) 23 .. 2H. .— & United Tobacco (fli aes ape) 
Hudson's Bay (£1) .. 6f)x.. 6} ..— fs Ural Caspian (£1)...- : 4 
Imperial Tobacco.... .. .. 2fh%.. -- Vallambrosa (2/). oes % ” % 
Int'rnat’nal Painti£1) 2 a0 “ce e- Vickers (£1)... boat 160 35t “s 
Linggi Plantns.(£1).. 2 2; .. o- | Watney Def. 5tk...-- 

Mines. 3 
Brak ee Qix.. 28... .. | Knights ...--+.-0-* is Sb 
Broken Hill Prop. (8/) .. 34x..+ dy Modderfontein a> aa “ 
Chartereds (£1)...... at i # | Modderfon. sd “eh " 
Cons. Gold Fields (£1) 1) 143..— Mofderios. | = ” 
Crown Mines (10/) .. 2@x.. 28 .. .. | Premier De f oobe ** ais.- « 
De Beers Def. (£24) .. 20... 194 ..— 4 | Rand Mines (5/).--+-- %. wl 
East Rand Prop. (£1) .. ee a | Rio Tinto (£5) i... ax. 2 awk 
Geduld (£1).......... 148... 148. 5 | Sestes Mines (41).--- 
Gov. Gold Areas (£1) 47h.. 448x.- ++ ee 
eae sian natant iat inal ence ae 


7 I 
Orders for the publication in these columns of the reports 
Company Meetings should be addressed to the a 
of the Economist, 3 Arundel street, Strand, Londom, 
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COMPANY MEETINGS, &c. 


FURNESS, WITHY, AND CO., LIMITED. 


SATISFACTORY RESULTS. 
INCREASING COSTS OF SHIPBUILDING. 
RESULTS OF DECREASED COAL OUTPUT. 
_ SAILORS’ .LIVING AND WORKING CONDITIONS. 


he twenty-ninth annual meeting of Furness, Withy, and Co., ne be the case, we will rely, as far as possible, upon being 
was held at the Great Eastern Hotel, Liverpool street, | able to purchase suitable existing vessels at considerabl:; less cost 
6th instant. Sir Frederick W. Lewis, Bart. | than building new ones. 

d, and was supported by the directors of the During the year we have, in anticipation of our bui'ding pro- 
gramme, sold 14 of the older and less suitable steamers’ owned in 
our subsidiary companies, While the war was in progress, and 
we were Consequently unable to construct new ships, ve had to 
acquire second-hand vessels to maintain our services.: Some of 
Sir Frederick W. Lewis, Bart., in moving the adoption of the these have gradually been disposed of and are bein; replaced 
7 and accounts, said: The directors have pleasure in sub- | with the new tonnage built to our own specifications: One of 
to vou the accounts for the year ended April 30, 1920, the . associated companies some time ago contracted: for two 





T 
Limited, 
London, on the 2 


»side 
-hairman), pres! 
. moet A large number of shareholders were present. 
€ - 


The secretary having read the notice convening the meeting, 
Mr R. T. Warwick, of Messrs W. T. Walton and Son, read the 


auditors’ report. 


report 
mitting 


vear’s trading since the conclusion of the Armistice | specialised vessels for a particular trade. In reply’ to recent 


first complete ; <a ce ; 
inquiries as to the probable cost, it became apparent that this was 


_and I think you will regard the results as satisfactory. Last 
going to be fully double the amount that’ was esti 
mated when the contracts were placed, and, in Fa t, three 
times as great as the value received from the Governn’ent for the 
steamers lost during the war which these vessels were intended 
to replace. At such a figure the venture was rendered commercial], 
impossible, and as the keels were not laid there was p practical 
alternative but to abandon the building of the boats. 


vear I promised you they would be not less favourable than the 
previous year, and this prediction has been borne out. The profits 
for the year ended April 30, 1920, after making all necessary pro- 
visions for taxation, including not only excess profits duty and 
income-tax, but also a new item, corporation tax, amount to 
{1,004,820 135 54, and after adding the balance brought forward 
of £120,583 8s 3d, there is an amount available for appropriation ot 
£1,125,404 is Sd. After deducting the preference dividend and 
the two half-yearly dividends on the ordinary shares, already 
paid, there remains a balance of £872,904 1s 8d, out of which 
the directors have allocated £500,000 to depreciation account and 
recommend a bonus of 5 per cent., free of income-tax, on the 


BERMUDA AND NEW YORK-WEST INDIAN SERVICFS, 


| referred last year to the acquisition by your company of the 
New York-Bermuda passenger and cargo service of the Quebe 
Steamship Company. The s.s. Bermudian, after being thoroughly 
reconditioned and refitted, was renamed Fors Hamilin, and the 
second steamer which we acquired under arrangement vith the Be1 
muda Government was named Fort Victoria. ‘Their: first season 
has been a most successful one, and our New York snanagement 


have received many complimentary communications up:on the man 


ordinary shares, leaving £172,904 1s 8d to be carried forward. 


THE COMPANY'S WORK FOR THE NATION. 


I think there is very little in the balance-sheet itself which calls 
for special comment, except, perhaps, the item of sundry creditors, 
£7,315,438 12s 11d. This, of course, includes provision for our 
estimated liability for taxation, and also partly consists of out- 


ner in which the service has been operated. During “he Bermuda 
season, which lasts from December to May, this service provided 


' ; two sailings per week, and we are glad to know that Iermuda has, 
standing accounts in connection with the neutral steamers which 


we took on time charter during the war, and managed for various 
foreign Governments and British Government departments. These 
accounts are gradually being closed up, but this takes considerable 
time, and, in fact, at the date of our balance-sheet, several of the 


as a result, had the most prosperous season, I believe, cver recorded 
in the history of that important and charming British «olony, | had 
the pleasure and satisfaction of paying a visit there in November 
last, and the beautiful scenery and foliage and its many attractions 
were a revelation to me. I can assure you its charm to American 


} are had not he srminate - “+3 ith ; is . ; ; 
charters had not been terminated. In connection with all this | Visitors is not based alone upon the fact that facilities for refresh 


Government worl] : mone seat tana yrevious vez ve ; ; ; stall : 
OVeENMC! tk, as I have me ntione 1 in pre ~~ yee ment of a liquid nature are obtainable. The Bermuda service 
placed the services of our organisations all over the United King- 


: ; >” | was only a part of the Quebec Steamship Company’s trade, and we 
dom entirely at the disposal of the Government, and I think it 1 

will be pleasing to you to hear what the Select Committee on 
National Expenditure put on record in their report upon ship- 


ping. I will read their comments :— 


have subsequently acquired their three passenger’ and carg9 
steamers Gutana, Parima, and Korona, and the New York-West 
Indian service. This trade is capable of great development, and 
it is our intention to augment the existing tonnage at the earliest 


CP Miniciry Ch; ' ia atc Recta f . ; 
The Ministry of Shipping has control of enemy prizes and of opportunity. Before turning from this section of ous business, I 


the ships allotted under the terms of the Armistice to the United 
Kingdom. These ships and neutral vessels requisitioned during 
the war have been under the management of Furness, Withy, 
and Co., Limited. 


inmay mention that during the slack season 1 the RBer 


muda tourist business, the Fert Ilictoria is making a_ series 

of voyages in the ‘Transatlantic passenger serv! between 
ave arto ac > ‘7 > » ’ « ante ' 7 . ¢ 

: who have acted as the Government’s agents ii Boston and Liverpool, and she is already proving a popu- 

hese transactions without charge or remuneration for services and 


management. 


% 


i 
| 
vessel, making her passages regularly from por} to port in 
j 


L « 
is a ; ae eight days. 
Messrs Furness, W ithy, and Co., Limited, acting as agents ; 


for the Shipping Controller, arranged for the purchase of seven 
steamers in Japan, with an option on five more, which was duly 
exercised. The commission on this transaction was refunded to 
the Ministry of Shipping, and Messrs Furness, Withy, received 


BELLAMY S WHARF AND DOCKS, LIMITED. 


In Januaty last we acquired the well-known an: splendidly 
equipped riverside property known as Bellamy’s Wharf and Dock, 
Limited, Rotherhithe, which is capable of accommedating large 
no benefit there) 


ipon. ocean steamers up to 10,000 tons dead weight, and has extensive 

facilities, with a large frontage. ‘The original object of the pur- 

a ee chase was to secure increased discharging facilities ‘in this port. 

It has been the custom at these annual gatherings to refer to the | At the same time, the control of this property is proving of great 

shipbuilding programme of your company. No new contracts .dvantage in many other ways, and, being admirably situated for 

have been entered into during the vear. but we still have 26 | the distribution of goods to and from the warehousing areas, it is 
vessels under construction, being part of those referred to last year. | kept fully employed. : 

The directors, however, take a serious view of the ever-increasing During the past year your company has extendec, and consoli- 

fost of shipbuilding. It is almost an impossibility to make a dated its interests in various directions, notably by the acquisition 


reasonably reliable estimate of the final cost of a vessel or of the | of a share in the business of Harris and Dixon, l‘mited, a con- 
date of delivery, but this much we do know, that the costs are nection which is proving of ‘considerable mutual advantage, and, 
bound to be such that a considerable writing-off will have to be in addition, our Paris organisation, jointly with Messrs Capel and 
faced immediately the ships come into commission, and it is | (0-, has undertaken the management of, and are financially in- 
partly for this reason that we have recommended ‘that out of | terested in, the Société Franco-Anglais d’Affretemert, a company 
last year’s profits a sum of £500,000 be placed to depreciation | formed for the purpose of concentrating the chartering of tonnage 
account. I have already nienstonail that we have placed no build- | for a number of the most important French shipping‘ and mer: hant 
Ng contracts during the current year. but if the maintenance | houses. Messrs Clarkson and Co., in whom we are largely im- 
and development of our trade requires additional tonnage, as may terested, hold the English agency. 
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DANUBE NAVIGATION COMPANY, LIMITED, 


We have now opened new offices in Pirwus (Greece) and Stras- 
burg, in connection with our regular lines to and from the Con- 
Zinent, and, as some of you will no doubt have seen from recent 
Press reports, we have undertaken the management of the Danube 
Navigation Company, Limited. We regard this as a Most im 
portant development, and we have associated with us in the venture 
several of the most influential houses in the City of London. The 
Danube Company hold large and, in some cases, controlling in- 
terests in the principal German, Austrian, and Hungarian navi- 
gation companies on the Danube, and our Johnston and Prince 
Line services from the United Kingdom and United States respec- 
tively to the Danube seaports will co-operate with the river services 
to mutual advantage. The lack of proper transport facilities has 
had a great deal to do with the disorganisation of the Central 
European States, and it is hoped that the restoration and co-ordina 
tion under British influence of the Danube river service will fo 
some way towards the resettlement of the Riparian States. I hav« 
just recently returned from a visit to the Danube, and it was a 
great pleasure to me to note the satisfaction with which British 
commercial interests were welcomed in that part of the world. 

All our other subsidiary and associated businesses, to which | 
have not already referred, continue to do well and to develop 
naturally, notably the Prince Line, the Johnston Line, the Gulf 
Line, and the Norfolk and North American Steam Shipping Com 
pany. the Neptune Company, and the Houlder group of shipping 
companies. The British Maritime Trust and the Econom 
ance Company have in their different 
general development. 


Insur 


Wavs participated in the 


AMERICAN AND CANADIAN BRANCHES AMERICAN COMPETITION. 


In the autumn of last year I visited all our American and Cana 
dian branches, and it was a positive delight to me to see the effi 
ciency of these organisations under the direction of our American 
director, Mr H. C. Blackiston. From Montreal, Halitax, New 
Brunswick, and Newfoundland, and all the way down the United 
States coast as far south as the Chesapeake, we possess our own 
offices. wharves, and stevedoring plants, all of which contribute in 
no small degree to the efficiency and popularity of our services. 

The question of American steamship competition is naturally 
very much tn all our minds. Lloyd's statistics to June joth show 
that while the United States seagoing steamship fleet has increased 
by 10,370,123 gross tons from pre-war figures, that of the United 
Kingdom was decreased by 781,347 tons. 


These figures, however. 
in my Opinion give us no ground tor 


complaint and no cause for 
fear. No ground for complaint because the American mercantile 
marine was constructed as a war measure; no ground for fear be 
cause you may rest assured that the British mercantile marine can 
compete with any foreign steamship organisation. 


REDUCED COAL OUTPUT AND ITS RESULTS. 


The year through which we have passed has been remarkable 
for the effect which the coal situation has had upon shipping. 
Until quite recently the price of bunker coal in London, for 
instance, had risen to the height of £7 per ton. Even now a 
much higher price is charged for coal to that section of the com- 
munity which has invested its money in shipping instead of other 
national industries, such as steel making and the manufacture of 
cotton and woollen goods, but the real difficulty has been the in- 
ability to secure adequate and suitable coals at any of the prin- 
cipal ports of the United Kingdom, as we were accustomed to do 
before the war, due to the greatly reduced output. I could tell 
you of instances of ships having to wait several weeks for coal, 
and at the present moment there are hundreds of vessels lying 
idle in our ports waiting either for bunkers or coal cargoes. The 
effect of this reduced output of coal is so far-reaching that it is 
impossible to say what may not be attributed to it. As a result 
of so many ships lying idle the working costs are enormously in- 
creased ; furthermore, the very small amount of coal that is avail- 
able for export means that a great many vessels have to sail in 
ballast, the effect of which is that homeward cargo has to beat 
the double expenses of the outward and homeward voyages, all of 
which tends to keep prices higher than they need be. As a result 
of the reduced output of coal in the United Kingdom we see the 
phenomenon of coal being carried from Australia to Scandinavia. 
and I could give you many other illustrations of things we would 
have regarded as absurd a few years ago. If the coal exports 
were normal our export trade would at present prices be increased 
by £200,000,000 per annum. 

Last year we met during the railway strike, and this year our 
meeting is on the eve of a threatened coal strike: but I sincerely 
hope that before irrepairable harm is done those who are 
responsible for advising the miners will even yet appreciate how 
much the well-being of the nation generally rests with them, and 
do everything in their power to secure a greater output. Bearing 


| of our steamers into alternative ¢ 
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in mind the difficulties of securing coal, we have converted. sever 
al or oil burners, and to ensur 
supplies as far as possible we have acquired a share is. 


terest in one of the largest oil-distributing organisations. 


our o1 


WORLD TONNAGE AND TRADE COMPARED, 


To anyone wishing to judge of the 


uture, T think a study ¢ 
the statistics recently published by ** Lloyd's Register of Ship. 
ping ~* will be most instructive Disregarding for a moment te 
tonnage that would have taken place had ther 
been no war, we find that there is at present some eight and aba 
million tons more shipping than existed six years ago. I veatur 
to think IT do not risk contradiction when I say that the trade of 


usual increase in 


the world has not increased to an equivalent extent. The a 


normal uses of shipping, that is, uses connected directly or im 


directly with the war and its aftermath, have now practically 
ceased, and consequently the natural law of supply and demani 
is once again coming into play. It will, perhaps, surprise you 
learn that during the last two or three months there has been a 
average reduction in freights in the principal markets of th 
world of approximately 30 per cent. This is partly due to th 
fact that during the summer months there is usually less demand 
for shipping than during the rest of the year, but, none the les. 
there has undoubtedly been a considerable fall, which would hav 
been greater but for the fact that trade has been diverted into ne 
channels. I have already referred to the reduced coal output 
Prior to the war some 70,000,000 tons of coal were exported from 
the United Kingdom each vear, largely to neighbouring countries. 
which necessitated short voyages. This export figure has nov 
been reduced to 20,000,000 tons per annum, and the balance is 
being supplied from the United States, South Africa, and Aus 
tralia. You will readily appreciate that a much greater numbe: 
of ships is consequently required, and thus the apparent surpit» 
of tonnage is kept employed; this is really the dominating featur 
of the freight situation at the present time. 
Notwithstanding the somewhat unsettled and discouragiag out: 
look, | am not at all alarmed at the future of our compamy- We 
have a magnificent business, and in our regular services to almos 
every part of the world we have the means of employing 
vessels to the best possible advantage. The conservative 
of profit distribution always adopted by this board should enable 
your directors to maintain some regularity of dividend. 


CONDITIONS OF EMPLOYMENT. 


The International Seamen’s Associations have put forward * 
demand for a 48-hour week. The services rendered by om sailor 
and firemen during the war were so heroic that every fair 
shipowner will readily support any reasonable and practical 
posals that are put forward by their representatives. It must 8 
however, be overlooked that the conditions of employment om 
ship differ very materially from those of shore workers. int. 
at sea vessels must be navigated on Sundays and on & 
night as well as by day, and no hardship is prteritn 
present system. The increases in wages conceded during 1 
have been in excess of those granted to shore industries, in ip 
tion to which the increased cost of living has been paid 0 aa 
owners so far as victualling of the men themselves while oa s 
the steamers is concerned. The men have not to oe short 
going to and from their work as is the case with 
worker, and even under the present conditions the ee 
work is more strenuous than that of the sailors, work on 
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BS eight-hour day for seven days a week, under very much 
 aved conditions to those that used to prevail. 
ope of our 8,000-ton cargo liners a 48-hour week would mean 
- yee in the personnel from 54 to 68 hands, and an extra cost 
an ~ wages and victualling of over £8,000 per annum per 
pices plus a capital expenditure of £3,500 per vessel for in- 
sed living and lifeboat accommodation. Multiply these items 
an number of steamers under our control and a figure repre- 
a an amount in excess of the profits of the balance-sheet now 
aver consideration would be swept away. Therefore, it goes 
Gihost saying that the extra cost would have to be added .on 
to the freights, thus increasing the cost of imports into the country 
and the cost of production of our manufactured goods. I have 
made inquiries from captains and marine superintendents of our 
company, and they inform me that no complaints have ever been 
made by any of the men of the existing conditions, and while 
there may be some room for an adjustment and an improvement, 
the proposals put forward are so unreasonable and unnecessary 
that it may be hoped they will not be pressed by those responsible 
for advising the men. 


VALUE OF SHIPPING FREIGHTS, 


I do not like at these gatherings to appear to be continually 
dwelling on the advantages of the British Mercantile Marine to 
the national welfare. But in these days of continued demand for 
nationalisation of industries they cannot be over-emphasised, and 
speaking of nationalisation of shipping, it is interesting to note 
that the ballot of the members of the National Seamen’s and Fire- 
men’s Union, which is nearly completed, so far shows a vote of 
more than three to one against nationalisation. I drew attention 
a year ago to the value of shipping freights in helping to adjust 
the balance between imports and exports. Declining freights will 
lessen this contribution, but on the other hand the adverse balance 
in the import and export figures is getting smaller every month 
by reason of our increasing export trade, and if only our coal 
production could be increased to pre-war proportions the balance 
of trade would, with the existence of our invisible exports, very 
soon be on the other side, with resultant benefits to the Exchanges 
and with advantage to the community at large. Our exports to- 
day show a very large increase in value as compared with pre- 
war figures, but satisfactory as is this increase we must not assume 
that it means increased production. While the value of our ex- 
ports has increased enormously, the weight of goods exported has 
not increased to the same extent and is still very far short of pre- 
war figures. lor example, for the first six months of 1920 our 
exports of manufactured iron and steel were 850,000 tons less 
than for the corresponding period of 1913, although the 1920 figures 
represented an increase in value of £29,000,000. 

From the shipping point of view the quantity of goods to be 
exported is the most important feature, in fact our future pros- 
perity as a nation is largely bound up with the question of pro- 
duction; and the establishment of sound and mutually considerate 
relationships between employers and employed is essential. Trade 
union tyranny should not be tolerated any more than would capi- 
talistic tyranny. Production is the keynote of the situation.’ The 
more we produce the greater the prosperity of the nation, and 
the.greater our prosperity the more work there will be for all. 

Our new head offices in London, with frontage on both Leaden- 
hall street and Fenchurch street, are expected to be completed 
next spring, and our London associated enterprises, including 
Messrs Houlder Bros. and the Prince Line, will be domiciled 
there. 

Since our last annual meeting Mr J. E. Furness, of Falifax, 
Nova Scotia, one of our directors, has, to our regret, retired 
from the board, and the vacancy has been filled by the election 
of Sir Osborne G. Holmden, K.B.E., one of the managing directors 
of H. Clarkson and Co.. Limited, our interest in which company 
I mentioned in my speech last year. 

I now have pleasure in proposing that the report and accounts 
be adopted, and that a bonus of 5 per cent., free of income-tax, be 
Paid on the ordinary share capital for the year ended April 30, 
1920, 


This resolution was seconded by Mr R. E, Burnett and carried 
unanimously. 


On the motion of the Chairman, seconded by Mr F. H. Houlder, 
the election of Sir Osborne G. Holmden, K.B.E., to a seat on 
the board was unanimously confirmed. 

a was moved by the Chairman, seconded by Sir John Esplen, 
ae and resolved that the retiring directors, Mr H. C. Blackis- 
Wa; Mr F. H. Houlder, Mr R. J. Thompson and Mr W. C. 

twick, be re-elected. 


The auditors, Messrs W. T. Walton and Son, were re-elected. 


ee motion of Mr G. A. Harradon, seconded by Mr J. b. 
ea ee, a hearty vote of thanks was accorded to the chairman 
the Proceedings then terminated. 
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ANCHOR LINE (HENDERSON BROTHERS), LIMITED 
SPLENDID YEAR’S RESULTS. 
THE SHIPBUILDING AND OPERATION COSTS. 


The twenty-second ordinary general meeting of Archor Line 
(Henderson Brothers), Limited, was held on Tuesday. the 24th 
instant, at the Cunard Building, Liverpool. In the unavoidable 
absence of Sir Alfred Booth, Bart., the chair was occupied by Mr 
Francis Henderson. Amongst those present were Mr. A. C. F. 
Henderson (managing director), Sir Percy E. Bates, :Bart., Mr 
Robert Clark (directors), and Messrs J. Crossley Prati, John G. 
Rees, R. G. Hughes, John S. Rees, J. M. Caw, Major J. H. Wrig- 
ley, W. Stewart Rees, and William Henderson. — ; 


DIRECTORS’ REPORT, 

The report of the directors for the year ended April 30, 1920, 
states that :— 

The services of the company have been maintained during the 
year as regularly as circumstances permitted, but, owing to war 
losses and the difficulty of replacement, sailings are still far from 
normal. : 

The whole of the debenture stock of the company h:’s now been 
paid off and cancelled. ; 

The directors desire to record their sincere regret a\ the death, 
on September 21st last, of Mr Charles A. Nicholl, wha was in the 
service of the company for upwards of forty years,’ latterly as 
assistant manager. 

Mr A. J. P. Henderson and Mr William Henderson have been 
appointed joint managers of the company. , 

The new steamer Cameronia for the Atlantic service was launched 
on December 23, 1919, from the yard of Messrs Willian: Beardmore 
and Co., Limited, and it is anticipated that she will de in opera- 
tion towards the end of this year. Owing to the continual increase 
in the costs of both material and wages, the price to be paid for 
the new tonnage under construction for the compan® is causing 
the directors grave concern, whilst the rate of buildtng progress 
leaves much to be desired. The directors confidently hope, how- 
ever, that the two steamers building with the Fairfield Shipbuild- 
ing and Engineering Company, Limited, and the two with Messrs 
Alexander Stephen and Sons, Limited, will all be launched during 
next year. 

The company’s pension scheme has been extended:so as to in- 
clude benefits to the widows and orphans of contribut!ng members. 
The profits for the year which ended on April 30, 

1920, after providing for depreciation and special 

reserves against income-tax, war taxation, and 

Contingencies, AMOUNEd tO ......0.6<-.cesceccsceeseseess £258,037 3 9 
Add balance brought forward from April 30, 1919 144.9074 3 6 


403,911 


~~ 
w 


Out of which there has been placed 


b tO Peserve accOMnt. ........c.cercesccces £200,000 © 0 


And there has been paid dividend on 
preference shares for year ending 


April 30, 1920, less income-tax 12,512 19 O 





Leaving a balance Of ...........c:cceeeseeseneeerseaeeneeeeeees 191,398 17 3 
Which the directors recommend should be applied as 
follows :— 


To payment of dividend on 
ordinary shares at the rate of 
10 per cent., free of income-tax 25,000 © 0 
To payment of bonus on ordinary 
shares at 1o per cent., free of 
UMCOME-TAX oc cccecececereeeeeeeeerererees 25,000 0 0 
—- §0,000 0 0O 


Leaving a balance to carry forward to next year of 141,398 17 3 


CHAIRMAN’S SPEECH. 


The Chairman said : Gentlemen,—In the unavoidéble absence of 
the chairman, who is taking a much-needed holida:, I have been 
called upon to preside at this meeting today, and I am happy 
in the fact that my presence in the chair should syfichronise with 
the presentation to the shareholders of such a satisfctory -balance- 
sheet. This year I celebrate the jubilee of my conn¢ction with the 
Anchor Line, and I have been privileged to pertse, theyefore, 
many annual statements of accounts; but the one you have in 
your hands on this occasion is the best that I have ever seen, and 
is the best in the history of the company. The income of the 
company has materially improved as compared with the previous 
year, in consequence of the vessels having been released from 
Government control, so that we were able to employ them during 

; the whole twelve months in our regular services. Ve are still at 


»a disadvantage in our Glasgow and New York trade, owing to 
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our only having one large passenger vessel available, but we are cos are practically an impossibility, because a 










in hopes that the Cameronia will be completed in a few months, overburdened by taxation both at home and a 
and the other steamers in 1921. the charges necessary to meet interest on first Cost, 


ae a therefore do everything we can to try and bring down my Be TH - 

HIGH COST OF NEW SHIPS. costs; but building costs have already been Opetaty dl w 

In some of our other trades also vessels are not yet on normal cases, and we will just have to meet them iene pti) Day Mr J. 
service. These new vessels will be costly, as the chairman told | healthy state of business must be our first ona We can, (ae an . 
you at previous annual meetings, but they will be so specially | are many other things that I might reasonably take Mr J. - 


The, 
advantay The Ch 
uture, but = Carrie 


adapted in every way for the work they have to do that we feel | this opportunity to say to you with regard to the { 
assured we will be able to give complete satistaction to all our | the next few years may bring to us is all so 


; os : m uncertain that | The © 
supporters, passengers, and shippers of cargo alike. It will be | think it wiser to refrain. Even the most ignorant of US can Mr Ro 
observed, on a perusal of the accounts, that the total amount of | partents of the next few years, but there is no doubt - & ‘propo 
cash in banks. securities, &c.. held by the company has been con- | forward to a period of great difficulty and great anxiety a ver this 
siderably reduced since the last balance-sheet was issued. This | COMPANY'S FORTUNATE POSITION. The € 

. wince 1. ve « Ss . ine Pe De oO st} pbuild Ts as in . : : : c 

me eee. to Tings sue Roving pas pele = eee fleet We are fortunate in this company in that our forces are — 

stalments » me stez °rs. ¢ q » oO ‘ mpanyv s e s - ba 
talments on new steamers, and the value of the compa "| organised in all departments; we will shortly be in va sit is ¢ 
has, of. course, correspondingly increased. I think it may be | 


lo any new é »-to-date vessels Z 

that we will be able to surmount any difficulty we “ye 
as satisfactorily as we have done those that we have met With jy 
the years that are past; but there is no doubt that before Dorm 
times come again the whole world must regain a more Dorma 
outlook and, if | may say so, a more sensible spirit generally, Wig 


of shareholders one must present a; bad balance-sheet. The reverse 
is our case to-day. and always has been since the commencement 
of the company, and it is therefore unnecessary for me to enlarge 
on what are very encouraging figures. I should like, however, 


to say a few words on two subjects—namely, the cost of opera- 





tion and the cost of building. Both these are not merely passing | qnece few remarks I have pleasure in moving : “ That the G 
incidents, but items of exceptional interest, which must be | o¢ the directors and statement of accounts for the year chit The - 
thoroughly investigated and studied in the light of the present 30, 1920, submitted to this meeting be hereby outtiiaiins vas he 
state of business and the country generally. We are in an un adopted, and that, as recommended by the board, a dividend of es e 
sound and precarious period, if such it may be called, at the pre- per cent. on the ordinary shares and a bonus of 10 poe - 
sent time. and while no one who has the real interest of the | op, the ordinary shares for the vear ended April 30, 1920, be ne r st 
country at stake wishes to see a reduction in wages, this mad | the same are hereby declared upon the 2,000 ordinary dons ad . 
race which is going on for wages to keep up with prices can only | of Lio each, payable, free of income-tax, on and after the 3s - 
end in ultimate disaster. There is one solution, and one solution | jnst.”’ - n the 
only. If present wages are continued, and unless dire poverty I will ask Mr A. C. F. Henderson to second the resolution. ike th 
and distress: which no one wants to see, are to overtake the Mr A. ©. F. Henderson: I have very much pleasure in second. tance 
country this coming winter, not only must we have increased pro-| ing the resolution which has been proposed by the chairman. 

dvetion, but a general realisation amongst all classes that the prob The Chairman: Is it your pleasure that the motion be adopted’ ere | 
lem of facing peace is even more important than the problem of (‘arried unanimously. 
















facing war. and that it cannot be done bv sectional action, but only The Chairman: The next business is to move the re-electio 


of the retiring directors, and I will call upon Sir Percy Bates 

< Deena > atec ay ° Lo «60 ove ' 
RESULTS OF HIGH OPERATION AND BUILDING COSTS Sir Percy E. Bates, want. ¢ I beg to move that Mr Fins 
Lienderson, Mr Robert (lark, and Mr A. ©. F. Henderson ber 


elected directors of the company. 
because they are uneconomic, and artificial values never can last Mr J. G. Rees: 


by a united action, as the country showed in August, 1914. 


The present costs of operation and building cannot continu 


; I have much pleasure in seconding the motia 
that Sir Percy Bates has moved that Mr Francis Henderson, Mr 
Robert Clark, and Mr A. C. F. Henderson be re-elected directs 
of the company. 

drastically. Ships operated at present first cost and operation The 


Present prices of building especially and of operation will caus 
absolute disaster in the shipping tcade inside twelve months, and, 
unless they are reduced properly, circumstances will reduce them 


(hairman: Is it your pleasure to approve of that motion? 


TheAnplo- oun" 
““S — SoathAmerican 
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THE wCONOMIST. 


It was only recently stated that the newspapers gave onl} brief 
summaries of even important speeches about the League of ‘ations 
—and who were better judges of what the public wants to read 
than the newspaper editors? He ventured to suggest that the 
tackling of this question of food costs by an authoritative com- 
mittee of the League of Nations would do more to awaken ptactical 











August 28, 1920.] 







ag? imously. ‘ ; 
Ca einen? There is now the re-election of the auditors, 
The E 


oa n Mr Pratt. 
d | wityosdey Pratt I beg to move that Messrs McClelland, 
Mr J- 7 


and Co. be re-elected auditors of the company. 
er ; 











Mr J. M. Caw: I beg to eumced that. oe 
The Chairman : Is = your pleasure to approve of that motion: 
‘arri imously. 

ees: That concludes the business of the meeting. 
a eehiet Clark ; Before we separate I am sure you would like 
ee a hearty vote of thanks to the chairman for presiding 
P this meeting, and for his very interesting speech. 

Ths Chairman: Thank you very much, gentlemen. It has been 
aes sree pleasure to be in the chair to-day, and especially 


t is on the occasion of the celebration of my jubilee. 
Ss 1 





ARGENTINE ESTATES OF BOYRIL, LIMITED. 
WORLD-WIDE PROBLEM OF FOOD PRICES, 


ANTI-PROFITEERING CHAIRMAN PROPOSES INTERNATIONAL 
INQUIRY. 
GREAT OPPORTUNITY FOR THE LEAGUE OF NATIONS. 
The annual meeting of the Argentine Estates of Bovril, Limited, 
as held on the 26th instant, Sir George Lawson Johnston (chanr- 
pan) presiding. In moving the adoption of the report and accounts 
be stated that he had just returned from the Argentine, where he 
ad had the privilege of an interview with the President of the 
epublic. Sir George said that it was noteworthy that the increase 
n the cost of living 
‘ke the United Kingdom. 
tance, bread, meat, sugar, and eggs were all over twice the 1914 


was not only felt in an importing country 
In the Argentine the prices of, for in- 
rices, though these articles were all produced in, and surpluses 
ere even exported from, that country; whilst coal, which was im- 
yrted into Buenos Aires, cost about five times the pre-war price. 
Argentina was a great exporter of wheat, but in Buenos Aires 
he hoardings were covered with official posters pictorially explain 
ng economical methods in the use of bread. 
At home we have been told by economic experts that high costs 
vere in part due to the very large issues of paper money and con 
sequent depreciation of currency values. It was obvious that this 
vas not the cause in Argentina, as there the issue of paper dollars 
howed only a about 
rhilst the relat: 


han before the war. 


mparatively small increase 30 per cent.— 


proportion of gold to paper currency was higher 


Pépular feeling had led the Argentine Government to prohibit 


Xports in the e of certain foodstuffs, whilst the foreigner was 


made to pay ta by way of export duties which had been put on 
neatly all products, on a basis of a percentage of the excess over 
pre-war price. 


PROFITEERING AND INTER-CLASS SUSPICION. 


In spite of record prosperity, the cry of “ profiteer*’ was as 


frequently heard in South America as here, and wages and labour 
questions were at least as difficult. 


class friendship was less strained in the United Kingdom, prob 


In fact, in comparison, inter- 


ably owing to the special tax measures that had been taken to pluck 
the maker of war profits. 
through excess 


Here the profiteer had lost many feathers 
profits duties, and the old rich had been turned 
into new poor by income and super taxes, death duties, &c. In the 
Argentine Republic, on the other hand, where so many had grown 
Ticher since 1914, an important topic of conversation was the possi- 
bility of a tenpence in the pound maximum income-tax being im- 
posed. The fact was that the bulk of the discontent all over the 
World was caused not simply by the increase in prices, but had 
arisen because popular opinion believed them to have been raised 
excessively by profiteers. 


As the Bovril group were somewhat per- 
Sistent 


anti-profiteers in precept and practice, he took the liberty of 
Suggesting that until the matter was investigated officially and in- 
ternationally, and the 


instances and effects of profiteering were 
Sifted 


out from the other causes creating the rise in the cost 
0 ‘ o , | | 
f living, we should not begin to get rid of the feelings of class 
Ssu& 4 a } 
“spicion and discontent so prevalent throughout the world. 
THE LEAGUE OF NATIONS AND THE COST OF FOOD. 
The League 
National health 
Justice, 
League 


of Nations had committees on armaments, inter- 
transit, waterway problems, and _ international 
Might he respectfully suggest to the authorities of that 
that they could do a great world service by adding a 


COMMittee to cane: ; : , 
food > ttee to consider internationally the question of the cost of 




















public interest in the League, and to secure universal support for 
it, than any other single action it could take. 
of all others that touched the daily life of the people, and unceas- 
ingly absorbed the attention of the masses in all countries t)irough- 
out the world. National investigations were bound to be limited in 
scope—to stop short at the incidence of exchange and similar im- 
port problems—but a committee of the League of Nation4 would 
have at its disposal the official data from the greater pari of the 
world, and its findings would be free from any suspicion of local 
political bias. 


This was the subject 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND BXPENDITURE. : 
REVENUE AND OTHER RECEIPTS. ; 





Total Receipts into 





eee | the Exchequer from = ¥ 
Year  /Apl. 1, 1920,Apl. 1, 1919, Week | Week 
1920-21. | to to Ending ‘| Ending 
| (See Note.)| Aug. 21, Aug. 23, | Aug. 21,;:; Aug. 23, 
|_ 1920, |__1919, 1920, | 1919. 
Balances in Exchequer £ | z £ £ £ 
on Ist April :— j 
Bank of England.... 7,159,773) 11,065,824 ee | 
Bank of Ireland .... | 2,209,324 | 1,733,682 wae’ 
j 9,369,097, 12,799,506 Se 
REVENUE. :| 
EE os cuseadeannee 150,000,000! 50,456,000, 56,608,000} 2,617,005), 5,596,000 
TORING. «ov ccc cccsccessts 198,650,000} 68,310,000, 58,500,000) 11,216,005) 5,045,000 
Motor Vehicle Duties .. 4,500,000 oa | ea re | ka 
Estate, &c., Duties..... 45,000,000! 18,791,000 16,014,000;  641,00')| 651,000 
eS ey 25,200, 9,190,000 6,171,000} 694,00) 110,000 
MEO tanctucvanad | 
weeenn DGGE <6. 6-008 2,500,000 590,000; 390,000) 10,000 
Property & Income Tax | | | 
(including Super-Tax)..) 385,800,000} 101,824,000! 88,736,000} 5,213,000; 5,056,000 
Excess Profits Duties,éc.| 220,000,000) 88,102,000 101,844,000: 5,723,009) 5,616,900 
Corporation Profits Tax 3,000,000 “s ry | is" + 
Land Value Duties 500,000 20,000 221,000 as | 10,000 
Post Office.........+..2., 53,000,000} 17,250, 14,950,000 1,000,0(0, 1,000,000 
Crown Lands .......... 650,000) 190,000 w 50,000 


240,000) 
Receipts from Sundry | 


Loans, &c.— 


} 


Ordinary Receipts. ., 744,000) 567,231) 5% 
Special Receipts....| 8,756,000 5,416,691 } 4,365,888 | S517 
See oom oa | ensstel 
rdinary Receipts... 18,000,000! 962,572, 090) | 745 
Special Receipts... 302,000,000, _ 116,624,211, } setae 4 f 6,007,453 
NR accu kcxcsnncs 1,418,300,000; 484,095,705 548,981,669 27,600,090 25,186,770 
Total, inc. Balance ..; ai | 493,462,802) 36),781,175 on | ii 
OTHER RECEIPTS. ‘ 
Repayment of Advances for Bullion.. 1,080,000 1,24¢,000 60,090! 
Under Telegraph (Money) Act, 1913.. 700,000) 165,000: “2 
Under Housing Act, 1914........ sere 3C,000 25,000: . es 
For Treasury Bills for Supply ...... 1,585,558,000) 1,204,270,000, 79,472,000) 64,256,000 
For 44% War Loan, 1925-1945........ a 133,940 pe ; 
For 4% Funding Loan, 1960-1990 .... 101,341, 207,802,000 759,000 
For 4% Victory Bonds .............. 258,622) 192.178,000 a | 8,261,000 
For National Savings Certificates .. 16,100,000 27,740,000 650,90 935,000 
For National War Bonds......... ene ‘a 51,968,505 -: ted 
For Treasury Bonds ...............- 10,189,000 ae 155,000) 
For Other Debt created under the : 
War Loan Acts, 1914to 1919 ...... 12,733,871 117,306,030 1,101,966 
East Africa Protectorate Loan. Re- 
payments on account of Principal 
GE IE nctnecaconsenecamians 2,385 
Land Settlement (Facilities) Act, 
1919. Repayment of Advances .... 4,559 ° .- 
Temporary Advances :— | ‘ 
Ways and Means..... acenaaabiwass 462,391,900 992,187,000 11,250,000| _7,000.000 
Nts btidinhin 44s 6x0kdameens 2,582,609,195. 3,156,799,055.119,187,000,107,479,736 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 





Se an ey eee 


eee ceed 
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342 THE ECONOMIST. 


EXPENDITURE AND OTHER ISSUES. 


LT 
Estimate | Total Issues out of Ch e B silters Gre 
forthe Year the Exchequer to 
1920-21, _™eet Payments from —— Issues, ——, 
including Ap) i 1920, Apl. i. 1919, Week Week 
Supple- . a Poa eer | a nat 
mentar ug. - 
Grants. 19%. 1919. AG." BANK OF ENGLAND. 
: EXPENDITURE. a & £ ee Ye —_ 
rmanent Charge 
Wath. aonca0e vessezs. | 24,500,000 6825895 7.449812. 30,914 


terest, &c., ISSUE DEPART 
> paclinendl Wer $20,500,000 125,981,228 129,687,146 1,827,773] 2,576,194 MENT. 
Payments to Local Tax- ne + | . 


Road ImprovementFund N ali £ 

ation Accounts, &c. .. mao — 2,151,754 500,000, 425,000 otes issued ........ 159,982,830 | Government debt , 
Land Settlement........| 12,000, 3,050,070, ar 210,146, | Gold's securities .....) ta 
Other Consolidated Pund : 730,000 neon! F old coin and bullion 12 syp 
Su i 799,855,000) 253,034,299) $27,778,534 13,279,750 26,240,000 139,982,830 | ovis 

xpenditure | 1,1 76,053,000 — 393,125,440. 567,998,152 15,817,660! 29,272,108 
OTHER ISSUES. BANKIN 

For Advances for Bullion | 1,550,000 1,050,200! 1 ee . DEPARTMENT. 
For Advances for Interest on Ex- i 

chequer Bonds under Capital Ex- | 


& 
Penditure (Money) Act 1 onseel 94,909 Proprietors’ capital .. 14,553,000 


95, Government securities Aske 
Under Telegraph (Money) ——_ : 700,000 Rest .... 3,497,898 | Other securities soveee TM 
Under Post Office (Lon: i 


Kot 1913 se =. i Public deposits*...... 15,363,947 | Notes .........60005 
Oeder Homing Ack, iii. 10.000 Other deposits........100,591,209 | Gold and silver coin .. 


‘a 
For Treasury Bills for 8 1,632.194,000 1,360.4 ier 61,406,000 | Seven-day & other bills 17,854 | 
fee Wer been, Meee Beaks | 0 160, 72000 _ 


&c., under Section 4 of Finance 134,023,908 | 


Act, 1917 
. * Including Exchequer, Savings Banks, Commissioners of National Debs, 
Certificates ist | 600. Dividend Accounts, a 
For Princi ‘Ss 


Ps er ees 
sas at pote el 


ee 


Week ended Wednesday, August 25, 1920, 


tee 


t 15,713,803 1 ei. 88,338 
For Principal of National Savings | 
Bonds, 1 


For other Debt under the War Loan 
Acts, 1914 to 1919 ——— aie 
For Depreciation ‘ ae 
Finance Act, 1917 8, 9 980,067. - mount, Ine. or Dee, or 
Issues under the Civil Contingencies | Aug. 25,1920. Last Week. | Last 
Fund Act, 1919 5 60,500,000 ss —_—_—_— ———$__—_—— 
Old Sinking Fund, 1910-11 :— | 
Issued under Section 16 (1) (>) of 
the Finance Act, 1911 37,766 
Temporary Advances repaid :— 
Ways and Means 


Comparison with Previous Week and a Year Ago, * 


ar 


Rest. 
33,000. 8,000 | Public deposits’ 

Other deposits 
479,737,000 1,065,601 ,400 33,500,000 16,000,000 | Government securities 


2,578,683,217 3,152,117,571 118,378,960 107,830,434 | Other secarities 
Balances in Exchequer :— Aug. 21, °20. Aug. 23, ‘19. In.or Dec. for Week. 
Bank of England 2.012, 653 3,025, 770 + 2,790 + 8,213 


1,913,325 1,655,694 + 805,250— 358 
3,925,978 4,681,464 + - 808,080 — = 350,698 


bbe” 


* - “i po 7 agree sore: LIL gen er CTS 
~ - - oe 
ora . ; 
DO I lalate 
Bee's: mean . een ance 
- 
. [epee aie ae - ad. L ? ee a a - ; MN 7 > Sea a) . 
- 7 : aa ee elt La ee ed - need - 
are eae Tangs oe as ‘ ; es , : rent ; 
eo aes of rts eR * a ain ral . , : a RG ETT 
pbk athe at ~ + pa Se PS ty et obi Hr, 
< rig. one am ee Ces “23 a tal rt 
ae : om peerage bs 4 - 4 R Oh ht Melpeaeeatatm stg 3 I EOS RR 


Ges 


. ie HREE Montus’ REcorD. 
Nore.— Estimate as in House of Commons Paper No. 70 of 1920. T onrus’ Hzcomp 
Treasury, August 23, 1920. 


ee alts 
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CURRENCY NOTES ACCOUNT. Gp ens 
(000"s omitted.) | 


Circulation 

(excluding 

Bank Post 
Bills). 


j 


Advances to Redemption Account. 


wee Fee 


. £ 
a7 114 baud 113,806,555 148,563,964 
eeeeeess| 116,706,689) 114,367,090, 156,315,017 
-eeesees| 117,690,113) 114,165,595) 2 | 
eooocces| 117,835,415 115,240.10 BA 
.+eeeees, 117,882,041) 120,057,840 191,715,167 
.+eeeeee| 120,737,702 122,745,815, 134,921,505 
22,879,497 124,237,640 137,293 937 
| 136,153,359 
ssecsece| 123,234 133,798,905 
-eeeees.| 123,108,175) 126,489,075 148,148,252 
1] wecceees aoe pel tect 154625 400 
B cccccece 123,081,4 ’ ' 
25 ceeeeeee! 123,028,857 124,893,550 115,955,156 | 117,438,601 | | 16585. | 


Sp easnesss) Set. -oaagemmeaaeeseneeee 


Bank of 
England 
Notes. 


Account, 


Investments 
Reserve 


2s 
2oF 
es 
a 
Banks. 
at 


Coin and 
Bank of | 
- 


Bullion. 
Securi- 
ties. — 
Balance 
ngland. 


Notes. 
Gover. 
ment 


Savings 
Ratio to 


Bankers. 
KE 


| 


£ 


- 


ese” 
 ¥ 
BBE 


SSeS 
883 ce os 
gee 


Ten Years’ REcorp. 


8 


pete 
At corresponding date Aug. 24, | May 27, | Aug. 28, 
with the Seenant week, 1910. * | isi, | 1918, 


mn 


2p RRS I aT EOI 
~ n 7 ee ae 


B RES 


B gene SE 
VO VQyAN 
$3 8838 


Circulation (excluding ‘Bank £ 
post bills) --, 28,313,275 28 935,380 s76l2 
Public deposits | 17,928,517 19,014,809 34,918,401 


Other deposits 39,904,331 41,248,964 156,109, 
Government securities 


Other securities 
Reserve of notes and coin ... 
Coin and bullion 
Proportion of 
liabilities ee 
Bank rate of discount } 
Market rate, 3 months’ bills” ou 
Price of Consols 
Price of silver per oz | 
Average price seen. aébaher 
BD. cccescsece 
amanges ( New York ..... ves = eit 
Amsterdam .... 
London \ eee 
Clearing house ee 


S 
a 
~~ 


nt rife ne 
ae i 


See 


ae83 
gy eye 
= B88e & 


A i 
e 
ar 
$ ear 
oh 
£ 
tS 
i i 
me | 
ae © 
q Pe 
2h ie 
4 r* 
Be 
|e 
no Ee 
+ 
~) ee 
te 
oa 
iy 
F 
ae ' 
f 
ab 
{ ; 
} f 
1. : 
ne 


agent 
rea 

a8 

Se pe 

882 

~ 


SBSBRe 


e388 


ol 


17, 
wSesa12 3 ; 
| ga) «| “1 223,898,000" 199,913,000,407 

| 356,012! 16,761)\. | oe “nll sino 0,407,200 RS 


(a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 


BANKERS’ CLEARING RETURNS. 
* Includes notes called in, but not yet cancelled. a gs 


Week Ending Town Clearing. 


‘ £ 
Heap Orrices. LiveRPoo, ane Lonnon January 1—August 18 .......... 22,590,746,000 


August 25 607,064,000 | 
R oO YA I Total date 1900 nenenese | BRAD | 
; 2.000 
INSURANCE COMPANY, LIMITED, | |" "1 = “Sr 


Total for 1919.... 
ALL CLasses or INSURANCE. EFrecrep. x dibooe 


ee eeeee 


Increase or decrease in 1919 { = 5% 









August 28, 1920.) 


PROVINCIAL CLEARING RETURNS. 








THE ECONOMIST. 


1919. 1920. Inc. or Dec. 
. } ended A t 21. %, 
— : an an a ee ee 99,340,000 | 126,662,0 | + ns | 418 
ot BIRMIN oF eerecececssevesees 46,743,000 | 58,715,000 |+ 11; 25°6 
i . BRISTOL...-++++++ a 


4 DUBLIN seeeeeoorrerrrrrr® ereeeneeee 239,276,700 | 292,329,100 | + 53,052, 


LEEDS eoccccecesooocor es occ eoeo eee 


LIVERPOOL ....--+200000000e2e0es 





40,377,500 | 60,419,200 | + 20,041,700, 496 
sevecsessensenee| 31,370,500 44,731,100 | + 13,360,600, 425 
390,360,100 | 560,859,600 | + 170,499,500, 436 


SANCHESTER .......0---00000000>: 521,212,100 1,027,108,700 + 505,895,600, 976 

BETA WOASTLE.ON-TYNE............| 66,057,900 | 105,228,700 | + 30170800 59-2 

boy | ne Cn kad | 22,651,000 | 39,289,900 | + | 134 
og, MMM SRFFIELD ......-------02eeeeeeee+! 40,090,900 900 | 56,064,000 |+ 15,973,100 398 





| 
—_ FOREIGN BANK RETURNS. 







sin national curren 


vive in the currency ol their own country. 


r coin ,, Eta 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted. ) 






—_ 









































































{ Nationa! = . ~| Aug. 23, | Aug. 16, . Week's 
Debi wi = 1920 Movement, 
RESOURCES. s & 
YEAR Ago, otal gold TeSerVE ...-....sereeesseceeeere ee 1,960,350 1,977,360 11,010 
al tender notes and silver reserve........ 155,490 155,530 40 
————— re Bu discounted for member banks ........ +. | 2,619,430 2,589,010 + 30,420 
Deo, eal bought in open market .....-.+-+.+ee0- 320.600 320,620 — 20 
Week| tank! Government obligations owned .........0+e0. — — = 
BESSERECES . ..ccccccesces Sodesneege o6 Y r 
ee on LIABILITIES, A | 
L i Government deposits .......+++eeeeeeee inndd | 54,960 11,620 43,340 
4063 |- Other de Tins dala geo eanneameuiaiva tious 1,644,36C |. 1,680,830 36,470 
50,628 | ~ cos Notes in actual circulation. .| 3,174,730 3,169,180 + 5,550 
A3,359 | + = Reserve Bank Notes in actual circ- 
63015 | + Pas \ccundegeevecnvcsssevenbantennes 193,560 196,910 + 1,650 
S57 | — Fd All other liabilities ...........seeceeeeer seers an an + = 
01,259 | lea Capital and surplus.........seeeesereeecesves | ’ + 
48,640 + Ratio of tctal easaees to net deposit and 
“se 13 Bo Federal Reserve note liability combined ..| 43°5% 439% — 4% 
% - & ? : 
as BANK OF FRANCE. 
(000’s omitted.) 
~ ae Aug. 26,| Aug. 19, ; Aug. 28, Week’s | Position | 
1920. 1920. 1919. Movement. May 28, 1914 
ities Assers. Frances. | Frances. Frances. Franes. Francs. 
: Gold coinand bullion ....| 5,590239 | 5,590,036 5,572,425 + 203 3.730.625 
ring Of which heldabroad.... 1,978,278 | 1,978,278 1,978,278 | aa — 
art Silver coin and bullion ..... 254,704 254,202 296,750 | + 502 632,650 
nt. aes advances.... 4,353,594 | 4,425,165 | 2,852,175 = 71,769 2,327,775 
BILITIES. 
a 37,904,507 |37,899,776 3500000 | + 4,731 5,811,875 
: | a4 Government deposits... ... 64.229 | 129,839 81,500 65,610 183,700 
deposits .. ..... 3,202 813 | 3,203,750 | 2,976,550 937 845,950 
4,839 1910028 ——_ — 
13% | sons BANK OF SPAIN. 
2,988 21,005,355 (000’s omitted.) 
6.862 1626. | ee = 
9,967 164638" Aug. 21, Aug. 14, Aug.23,._ Week's Position 
1,145 17,091,857 1920. 1920. 1919. Movement May30,1914 
9,757 17,355,535 ASSETS. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
3,570 a 31518 -_. peesene enh ssavtaanee ae —-= a ot ne 
ibiiscskatedesst-<sein 2 - 2 
6,014 15,9895 Goans and discounts........ 1, 1,701,605 1,687,401 + 3,466 800,725 
5,400 16/686 568 | % stock............ ¥4475 344,475 344.475 > 34,475 
8.601 | 16,585,300 | — has apeeenaean® 000 =6.:150,000 =: 150,000 150,000 
ABILITIES 
SET wi sesh. cteecden 3,960,502 3,982,089 3,634,984 — 21,587 1,901,550 
arn. tetseereeeeess 971,933 970,204 1,029,824 + 1,729 477,500 
NATIONAL BANK OF GREECE. 
ee | June 28, June 12, June 28,| Previous | Last 
. - — a | Return, | Teme. 
SSETS, 
Gold and blancesabrona 62,062,000 61 grg00 72,138,000 + —_ 9,676,000 
Government joans and) 
Meeurities ............. | 31,936,000 31,940,000 9,847,000 — 4,000 + 22,089,000 
Diacounts ead loans «+, 26,848,000 25,306,006 15,332,000 + 1,542,000}+ 11,516,000 
Notes in circulation ....| 55,527,000 55,575,000 52 979,000 — ita 2,548,000 
Pllsate sight deposits...|| 27aitaey aeeento Lees 2210000 4 11°000/000 
‘ + + 
Pita ee at fixed 
De Hieck.: caneeeste _18.653,000 18,010,000. 12,910,000 + 643,000'+ 5,743,000 
BANK OF JAPAN. 
(000’s omitted.) 
| Jul 17, | July 30, | July 19, Move- | Position 
m | ¥20. 1920 1919, | ment. (Jno 30,1914 
Geld and ail S8ETS, | Yen, Yen. Yen. Yen. Yen. 
edited seenn | 993,897 | 988,400 | 719818 /+ 5497, 221,320 
teens Peres hovapsnvec res | 237613 | 273,214 | 42591 |— 35,601; 41,740 
EES éapnecsta | 296,124) 318517) 416,487 |— 22,393 
! 
Sr pn AR | LR | Sues 
MS sesesseeess-) 93,784 | 108,108 | 39,102 |— 14,324 | —:11,440 
IMPERIAL BANK OF GERMANY. 
oe (000’s omitted.) ” 
Aug. 14, ane 7 Aug. 14 Week's | Position 
1920. . 1919." | Movement.| May 30, 1914 
: Marks. Marks. Marks. 
1,106,480 |— 4 1,313 240 
19,840 | + 290 | 321,920 
+ 316,223 | 6u,780 
30,087,780 |+ 2,308,164 | 943,460 
28,554,660 |+ 401,401 | 2,013,860 
9,581,380 |+ 2,597,111 942,340 





Owing to variations in rates of exchange, it is our intention to 
how in future the position of the undermentioned banks in their 
\. The position of those banks which are still 
chown in sterling we hope in the course of the next few weeks to 










BANK OF ITALY. 


saa | "i June 10, Move- | Position 








1920. ment (May 53,1914 

ae ASSETS. & & ma ' & oe 
aia as 645 FE vs vhs 50,383,000 49,097 49,563, + 286,000. ‘ 18,875, 

a tries éuede [taT-ea900 206,557 98,131,000) + we : eae 
Advances to the Treasury |309,166,000\310,) Eye000|+- 1.084000 ) 
Other advances ...... ++++| 96,718.000, 92, 89,128, 4270000 | pes 
Securities ................ 8,919,000'— 28,000. 8,288,000 
Note sone se | sone 
Deposits and drafts “srr aaaooo x | ,( 1 67747000) + . 17,996.00 oTriso00 


4,148,000 _.__ NTIS.00 
NATIONAL BANK OF ROUMANIA. : 


(000’s omitted.) $ 
Jane 5, | May 29, | June 7, | blovement 
| 1920, 1920, 1919. | fin Week, 
AssgTs Lei. Lei. | Lei. i « Lei. 
Ss cctncnihenjstedddnan *1,570,222 | *1,550,222 974,533 | + 20,000 
Stee Bie can ones 253 189 | — 21 
EE ORRIN 18,148 23,643 | 117,559 | - 5,495 
Government loan........ 4,099,949 | 4,099,949 | 2,124,324 Me 
Other advances...... 813,918 | $29,721 | 479,984 | -» 15,803 
LIABILITIES. } 

Notes in circulation...... 4,661, on | 4,623,695 | 2,895,261 | - 37,392 
NN es cos sectkbeat 2,220,247 | 2,232,986 | 905,126 | -- 12,739 





* Includes di disponible traites et bons de Trésor or. 


NETHERLANDS BANK. 
(000’s omitted.) 


| Aug. 16, ; Aug. 9, | 16, j Weeks Position, 

1920. |, 1920. 1919. Movem’n')/May%0,191 

ASSETS. ' Florins. | Florins. | Florins. Florins. Florins. 

Coin and bullion—Gold ...... 636,339 | 636,338 | 646,533 |+ iB 163,092 
-- Silver ....! 15,912 15,579 | 5,792 | + 333: 8,436 
Discounts and advanees...... | 441,806 446, 153 | | $361,083 |-- 4,547. 153,504 

LIABILITIES. | 

Notes in circulation.......... | 1,025,134 | 1,027, 587 | 996,647 |\— 2,453 316,632 
NN ED cn nc ccc tiatenns«] 97,504 | 101,106 | 77,484 |— _ 3,602" . 5,016 


SWISS NATIONAL BANK, 
(000’s omitted.) 





| Aug. 14, Aug. 7, | Aug. 15, | Week’s | Position 
1920. | 1920. 191 | Movement! May31,1914 
ASSETS. | Frances. | an Francs.| Frances. Francs. 
Coin and bullion—Gold...... | 542,166 539,095 467,442 | we 3,07! 171,175 
-_ Silver .... 90,216 | 89,259 | 66,655 | 957 18,350 
Darlehens-Kassenschein ....| 187008 | _18,373 | 9,110 |— ag 36% | 
Discount and advances....... 386,070 | 371,764 } 
LIABILITIES. | 445, 019 | 14,306 403,000 
Notes in circulation ........ 913,859 | 928,755 | 878,892 — 14,89 275,925 
RMSE «.ccctetd-e<oacnece. | 150,475 | 112.025! 136,292'+ 3848) | 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to July 31, 1920, total issues were £1,086,000, of wiich £732,000 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 





Aug. 21, | Aug. 14, | Aug. 23, | Week’; | Position 
1920, | 1920, 1919, on pesos 
Assets. £ é | . 
OER s. cnscamaverdakeneions 14 919,000" 14,517,000, 16,686,000) + * 2600 5,828,000 
Balance abroad and foreign 
Ue coke cacoosdieaneneesa 4,979,000 5,241,000) 7,492,000; 262,000, 6,231,006 
Swedish and foreign Govern-, i 
ment securities .......... 2,519000, 2,519,000, 2,981,000 -. _) 1,803,000 
Discounts and loans ........ 35,303,000, 35,654,000) 19,248,000\—-_ 331,000; 6,258,000 
LIABILITIES. | 
Notes in circulation ........ 38,753,000 39,440,000  sa.60p00}- 687,000 12,586,000 
Deposits at notice .......... | 13,832,000 137 772, 000! 7,687,000) + ___ 60,600 3,870,000 
NATIONAL BANK OF BELGIUM. 
ae quiet) |... 
19, | A 12 la 21,| Week | = 
A , | Au L is. eek’s | Ma 
1920. | 1920. 1919. |Movern’t, 1914 
ASSETS. Francs. | Francs. Francs. | Frans. Francs. 
Coin (gold & silver & bullion)... 356,943 356,692 © + | 332,650 
CN eh RE victee ranks 579,396 | 569,539 | 287,037 | + 9,857 697,600 
LIABILITIES, 

Notes in circulation ...... - 5,504,260 | 5,485,314 | 4,679,884 | + 18,46 | 9¥A,150 
Current accounts ........ .-. _ 1,655,058 1,657,605 | 2,426,526 eat aa 112,125 
AUSTRO-HUNGARIAN BANK. 

(000’s omitted.) 

ae Aug. 7, July 31, | July 23, | Week’s 
1920. | 1920. | 1920, | Movements. 
ASSETS. _ | Krone. | Krone. {| Krone. } Krone. 
Gold coin and bullion, bills : 
Galwer COIN ......-seccecceess 264,367 | — | 265,505 «+ 461 
Bills discounted. warrants 56,584 | 56,608 ;— 12 
and drafts ......+++. gitesat 19,449,699 | 19,448,810 | 18,612,682 ‘— 2i1 
LOQDS ..ccccccccccecccecs we 8,442,512 8,458,839 8,488,531 : 16,327 
LIABILITIES. | 
Notes in circulation ........ 63 881,735 | 63,943,656 | — 61,921 
Deposits ...-.--++++++++++" + 8,619,702 | 8,724,427 | 8,969,038 ‘i—_ 104,725 


BANK OF NORWAY. 





| Aug 35, Anat, | Aes Weeh’s | Position 
1920, . F Moven: May. 4 
ASSETS. & £ | | _— 
Coin and wane ae scons 8,119,008 8,119 009 8 170,000, + os 2,700,000 
b and foreign 
—_— SL atderet 2,805 895 2,760; 5,077,000 + 1,572,000 
Norwegian & Foreign Govern- 
ment SECUTItICS....seeceee- 578,000) 
Discount: and loans .esess-- 24,256,745 24, l + ore 4,237,000 
cirenlation’ 25,195 898 25,344,000) 25,41 6,252,000 
Notes in circnlation .+.....- /— 
Deposits at notice ..........! 6,011,570 6,94 2,477.900 — ee 396,000 


The right of issue of the Bank of Norway is calculated at—(}) 
ot oe ot oe © So ibe eh ee S| 

oS. ith the Sveriges Riksbank, {| es Eeicne 
os ébenha 


to 6 million crowns ; ) an amount of 
70 milliou crowns above the stoc of gold, 
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NATIONAL BANK OF DENMARK. 








- (000’s omitted.) 
: ly 31, June 3», July 31, Month's  Positi-n 
, 7 ‘1920 | 1919 “Movment May 30.1914 
5 ASSETS. Kroner. | Kroner. | Krover. croner. roner. 
Coin and bullion ......s.e00-| 227,849 , 228,030 187,380 | — 76,644 
Lowns and discounts ........| 361,570, 367,531 , 296,602 -- 5,961 88,470 
Debtors abroad..........-..- | 3810. 33928 43,664 + 2,882 24,102 
Securities ...0.--+-e-eeeeee-) 51,544 | 57.818 | 48,237 — 6,274 11,988 
LIABILITIES. } | 

Circulation...c.c.c.scccecces| 541,192 | 528,660 , 428552 |.+ 12,552 157,266 
pe dete ineeeatl ene 45,752 | 43.451) 115,170) + 2350) 6,696. 


NATIONAL BANK OF EGYPT. 
1000's omitted.) 
June 30, | May 31, | Month's Position — 





1920, 1920. |Movement. May 31,1914 
ASSETS. Le £e £r i £e 
BOE noccccccccccceccces sesedee.« 3357 | 5,356 | + 1 1571 
Government securities .........- 62,455 | 68,313 |— 5,860 2,084 
LiaBILITIES. 

Notes in sirculation ....... ee 46,394 49,938 |— 3,544 2,400 
Governmeat deposits...... ooceee 4,812 8,514 \— 3,702 2,315 
Other deposits .......... eS 20,647 | 20,296 | + 351 2.660 





authority of the Egyptian Government British Treasury Bills were deposited 





in lieu of gold. 
BANK OF FINLAND. 
a Aug. 14,' Aug. 7, | Aug. 15 | Position 
1920. 1920. 1919, | Movement. \7,.530,1914 
ASSETS, £ £ £ & & 
OD. dcx ccenseee iaininabeeunent | 1,705,000 1,705,000 1,705,000 ae 1,404,000 
Balance abroad and foreign 
Th <cpeemsenekeopnsbaeee® | 5,550,000 5 323,000 3,176,000 + 227,000 3,615,000 
Finnish and Foreign Govern- “ 
ment securities .......... 43,777,000 44,173,000 39,920,000 — 396,000 873,000 
Discounts and loans........ 8,439,000 8,228,000 3,154,000 + 211,000 4,206,000 
LIABILITIES, 
Notes in circulation ........ 48,507,900 48,441,000 38,714,000 + 66,000 4,958,000 
Deposits at notice .........- 3,675,000 3,734,000 4,314,000 — __ 59,000! 849.000 
BANK OF PORTUGAL. 
(000's omitted ) 
~ June $0, June 23, June 16, June 9, Week's 
1920 1920. 1920. 1920. Movement. 
ASSETS. Escudos. Escudos. Escudos. Escudos. Escudos. 
Coin and bullion .. 27,258 27,263 27,273 27,261 -—- 5 
Of which gold .... 8,576 8,576 8.576 8,576 a 
Balances abroad .. 5,301 4,961 6,041 5.910 + f 340 
Discounts ........ 110,545 105,050 97,678 95.339 + 5,315 
Government loans.. 360,122 360,122 560,122 360,122 oe 
Li ABILITIES, m 
Notes in circulation 446,616 439,327 431,331 426,865 + 7,289 
Deposits seeeeeeees 42,310 $1,835 40,899 39.860 + 475 
NATIONAL BANK OF BULGARIA. 
5 1000's omitted.) 
. Hi am “May 31, | April 30,, Mar. 31, | Feb. 29, | Month's 
fad ie 1920. 1920. 1920. 1920. Movem’nt. 
por ASSETs, Levys Levs. Levs. Levs Levys. 
| ou e SD dikes cesace<cbeneessasss 37.029 37,025 | 6,998) 36,984 + 4 
1B 3 SE itl hias cw bemami ia 17,052 17,118 17,141 17,216 — 56 
met Treasury notes .. os 205,499 | 206,844 | 207,495 207,248 |— 1,345 
5 Bills discounted 34,441 311,071 365,593 372,221 — 6,60 
a LIABILITIES, 
. Notes in circulation.......... 3,270,024 3,176,472 | 3,139,011 | 3,012,553 + 93,552 
a ND Senha ina, een ee 1,029.266 | 1.009.006 1,003,422 | 993,230 + 20,260 


POLISH NATIONAL BANK. 


| Mar. 3i, | Feb. 29, , Mar.31, | Month's __ Year's 
1920. 


1920. 1919. | Movement. Movement. 
ASSETs, ' £ £ ] £ z£ £ 
GIA. ..6...2.eeeeeeeeeeeee| 340,425, 340,425, 184,871) a + 155,554 
GAVE .......2002cccccrcee | 1,293,754 1,293,754, _ 208,607 -- __ # 1,085,147 
Foreign coin...........00. | 26,270,793 13,504,185 2,036,832 + 12,766,608 + 24,233,961 
Foreign banks............ | 52,372,040 51,529,057, 39,573,866'+ 842,983 + 12,798,174 
Loans and discounts ...... 755,117,603 £54,220,358 29,657,564 + 200,897,245 + 725,460,039 
Other — snvitinatdnnede 58,214,892 66,964,351 2,272,500— 8,749,459 + 55,942,392 
IABILITIES, 
Notes in circulation ...... '534,530,934 415,013,054 61,159,819. + 119,517,880 +473,371,110 
Government accounts ....| 7,146,535 2,920,991 3,173,053 + 4,225,544,+ 3.973.485 
Other accounts .......... 268,706,838 194,109,945, 7,594,914, + 74,596,893) + 281,111,922 
Reserve ............00000. 819,182 819,182, 904,555. a — 5,374 
Other liabilities .......... | 82,406,018, 74,988,958; 1,101,899'+ 7,417,060 + 81,304,113 
BANK OF ESTHONIA, 
~~) June 30, May 31, Dec. 31, Monthly _ 
1920. 1920, 1919, Movement. 
—a 1,738,000 3,503,000 633,000 i 
eer eeeeves eee. ’ | 7 »705,000 
Discounts and loans .... 427 a f 860,000 
_LiaBiitigs, — | — a . 
REED cconcnibaceas a 6,371,000 | 4,783,000 2,205,000 + 1,588,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
aici 
{ Week's 
Aug. 15, 1920, Aug. 7, 1920. , Sevement. 
saa ASSETS. £ i £ & 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting) 
from bank notes, current accounts, | \ 
Exchequer bills issued by the Austro-| | 
a a and taken over by) 
e Banking Office.................... 
Discount and advances ................ le laeee lin men : 2,305,000 
Other aSSCH8.. «=... nweresiessissrseees 34,099,000 | 31,500,000 | +  21599,000 
State notes in circulation ... 393,273,000 | 387,931,000 
notes in circulation .............. 273, i 1 +} 
eee: nn dv ev gebddbbseeseensh abode 48,663,000 | 48.522,000 + tino 
SES. 565 nts behnsneewianbe a 103,457 103,938,000 — 481,000 


In the above tables the lire and Finnish mark are ; 
com kroner at 18 per £; the Norwegian kroner at 36/1S per i Wa Gosek 
ane ae yn > Bes 35 the Esthonian mark at 25 per £. The return of PolishNational 
Czecho-Slovakian Repebite is Scone ieee = Ai wpdy ptt aby 

. 8 
exchange, ic., 2402 crowns to £1 sterling. a thease aleaaatiat 


344 THE ECONOMIS}. 


Bank rate (raised from 6% April 15, 
Paws 0 as ogenhicensiibe Glas ces 


Market rates of discount -— 
60 days’ bankers’ drafts 


Discount (Treasury Bills) :— 


3 months* (£98 7s 23d) ......... 
Loans :—Day today ............... 
ND os on cs vensaccenocadscvewedes 
Deposit allowances: Banks+ ....... 


Discount houses at callt 


EN Glniet wastes octectetes 
ua eee eee 
NO aber tnd db itn bias 


ee IT Bec cnckho ud Ghng} bh chder sc | 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, anc 1% to 

Lowered from 34%, to 3% on June 5, 1918, but was raj 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 
* Changed from 4}%to 4% on Dec. 27, 1917, and from 4% to 
at which rate they remained until they were suspended op 
Daily sales resumed on July 14, 1919, when two months is 
introduced. The daily sales of two months’ bills were 
1919. Rates commenced on July 14, 1919, as follows ee 
(July 14 to August :5, 1919, period of daily sales); three 
months, 4%. On October, 6, 1919, the three months’ T * 
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raised 1%, to 44%, and six months 1%, to 5%. 


months’ rate was raised from 44% to 54%, and the six mon 1, 121 tea 
to 54%. On March 19, 1920, daily sales of six months’ Treas: 

were replaced by twelve months’ Treasury bills at %. On A he) 
three and twelve months’ Treasury bill rates were raised from ; 
Sales of twelve months’ Treasury bills were suspended on April 23, 


Comparison with the previous weeks :— 
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-~ F — 
eS | Bank Bills. i Trade Bills, 
£¢ tl 
J ZS |3 Months 4 Months. 6 Months. > Months. 4 Months.§ Meg 
1920. % | %, abe 
June ll 5 6}4 63 7 7 + Re . 
18 Sh Ge OCG 7 7 ' 
25.. S| Ge Gti og 6H O77 \‘h } 
July 2 445} 6p 6s og 64 O77 { in} 
9 5h | Ge 6; 7 7 im tig! 
16 5h | 6H, 68 63 7 
23 54 | 68 62 i 1 
3» 5h | Gta 6} eS 7/7 
Ape, 6..cces] Gt F 62 tA | 64 7 <9 7 
13 | 53 6% 8 64 62 wie T 
20 15h | 6B 63 62 7 ; 
27 15> 1 6t4 3 | 6; 6 717 :1% 3 
LONDON COURSE OF EXCHANGE, 
On Usance. Pues., Ang. 24. Thurs, Ad 
Amsterdam and Rotterdam . Cable 1110 «1h | We 
Ditto . -sifonnen 3 months nom. } non. 
ON Cheque 8D | 4790 & 
Paris Cable 150 36-5200 0 a 
Ditio : ‘ pene. weeeeee) Smonths 2 52°75 | 51% aS 
NG on. onc nade veduais sian 3 months 225 5275 | SS oS 
Switzerland... samen une Cable 21°60 21°70 | a ae 
ee EON, crak einai dd bbeciebacewe 3 months 22:10 22°20 a 
Germany ..... s Cabk 180°00 185°00 | 1100 I 
Italian Bank places .............06- Cable 78°00 467900 | 650 8 
Ditto leds i 3 months nom. | non. 
a Be 2 Cable % 37 Ci a 
N+. tnt th tecnin denna easetee Oe Demand 357 39 | 5 
Madrid and Spanish Bank places . Cable 23°30 2390 | Bh wt 
Dette .... See ee ata Raden 3 months 48 49, | it 8 
Lisbon and Oporto .............. Cable ll 12} nl a 
Le ninonainaes eee ds 3 months nom. | 
Copenhagen Cable 470 «(2480 | BG 5 
Christiania . Cable 2470 «24°80 | BG SS 
Stockholm Cable 1755 1765 ne 
Scandinavia as pea eb 3 months nom. 
i oie t Cable 115°00 125°00 1120 Zt 
Buenos Ayres ............. Cahle 56; 57h in ‘ 
Rio de Janeiro ..... Locke oes Cable 12 133 2 
Athens .. i nat > asabins Cable 3280 3300 | 22 
Calcutta and Bombay............- Demand 1/108 198 | ye Ws 
Fe ee BW days’ sgt. 13 | CO 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate Rate, | 
‘sance Par. August 29, Augast2,/4 fr. 
7 1919 1920. 
Paris ......../franes to £1 | 'T.T. | 25:22) 33» 95-5400 50° 65M a5 
Berlin ........ Imarks to £1 | T.T. | 20°43 88°89 = 178-I8T_ | 
eS krone to £1 | T.T | 24°02 rs 0-7 n-8 
Prague ...... ikrone to £1 T.T. | 24°02 205— > | ee 
Warsaw ...... P.marksto£], T.T. | 20°43 4 8 
Bukarest .... lei to £1 T.T. | 25 22) 140— | BE 
Sofia........+.| levas to £1 T.T. | 25°22) 120-2 oe 
Belgrade. ..... dinasto £1 | T.T. | 25°22) 2 B  oa1108 ae 
Amsterdam .. florin to £1 T.T. | 12107 11° 27-29 10° cage (4S 
Brussels... ... franes to £1 T.T. | 25°22) 35° 25-30 47 war Be 
Christiania ..kronerto £1-; T.T. | 181 18 * 50-35 e+ 1-68 
Stockholm ..kronerto £1 | T.'T. | 18159 | 17+ 22-26 17° ae |e a 
Copenhagen .. kroner to £1 | T.T. | 18°159 | 19° 35-40 24 19 r im 
Helsingfors .. F.marksto£l) T.T, | 25°22 65—67 ee go 
Greece ...... drachmeto£]' T.T, | 25°22) , 23° 20-40 32 wor 
EE, tenes oxen lire to £1 T.T. | 25°22) | 40° 70-80 | m7, 285 
Switzerland ..franesto £1 'T.T. | 25°22) | 23° 80-83 21° 37-92 |B 
Madrid ...... pesetas to £1 'T.T. | 25°22h | 22 - 16-20 ¥ 
ED. wnteces pence to mils. T.T. ae si - oh 
Alexandria ..\piastres to £1 Sight 975 8 7 


New York ... {ee to£l Cable! 4 84 
1 


Montreal 


---- dollars to £1 Cable | 
Buenos Ayres .\pence to dols. T.T. | 47 


Rio de Janeiro|pence jo mils.90 days, 16 


Montevideo ..'pence to dols. T.T. | 51 
Valparaiso ones to peso 90 days! 18 
RAE aweices --|Eng.to Per.£190 days) Par | 
Calcutta ....} ster. to rupee -T. .) 10t0 
Bombay ...... ster. to rupee TT. } Gold 
Madras ...... ter. to ru T.T. |! Sovn. 
Hong Kong ..'ster. to dollar, T.T. c 


Shanghai ....jster.totael  T.T. | 
Singapore ....jster.todollar T.T. | 
Yokohama .. ster. to yen : 


Manila ...... ster. to dollar 
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+ Rate for previous day. 
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August 28, 1920.; 
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London on Australia and | 











THE ECONOMISI!. 


OVERSEAS DOMINIONS RATES. 
STRALIA AND DoMINION OF NEW ZEALAND. 


Australia and New Zealand 





New Zealand. on London. 
De iccnnnigeteaeranir aaa mes 
* Buying. | Belling. Buying. Selling. 
Ty New | Aus- | New | Aus- | New  Aus- | New 
| Aus |zeai'nd. tralia. \Zeal'nd | tralia, |Zeal’nd,| tralia, \Zeal'nd, 
- | oct | yep | op | cst oe | tb | 101 
“om gr per | per | | 38 oot 1 
|) Sl | | seh] Sb Col 
| 96 96 oe ee oe oe ee 
ee . | . -*- = “* oe 








This 
: Victoria on Lone 


-— Bank Rate —, 


FOREIGN BANK RATES. 


~~ fers to other Australian States except Victoria. Buying rates 
ee Ten ion are 99 on demand, 984 for 30 days, and 98 for 60 days, 





ec Bank Rate “oe 


‘hanged. % Changed. 
yale E1915 th Madrid «00... Nov. 20, 1919 
May 15, 1920 64 BI kT acoamia Apr. 8, 1920 
ah July 1, 1920 5 Prague.......... May 12, 1920 
ae Dec. 23, 1914 5 Rome .......... May 11, 1920 
gel July 29, 1920 5 | Stockholm...... Mar. 18, 1920 
sreese’’ Apr. 29, 1920 54 Swiss Bank 
tiania..... June 25, 1920 7 places ........ Aug. 22, 1919 
Some Apr. 16, 1920 7 | Toklo .......0. Nov. 18, 1919 
openhage! --" Mar, 22,1920 :. 8 | United States .. June 1, 1920 
elsinglOrs ---~ Fane 23, 1913 5} Vienna ........ Apr. 12, 1915 
am July 20, 1920 6 |, Warsaw ........ ‘ 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Peau .. Te «. April 20,1920 .. 64 March 18, 1920 
Te ke axniedl 34 .. April20,1920 .. 3 .. March 18, 1920 


money and exchange rates in New York 








CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 


Oounon IDAMMONO 


July 29, Aug. 5, Aug. 12, Aug. 19, Aug. 26 
1920. 1920. 1920. 1920. 1920. 
o % % % % 
GROOT .occccccscccccveveccesescece 8 7 7 7 9 
cme money (90 days’ mixed collateral) 84 84 84 9 84 
Bask acceptances ...........cecceccce 63 63 62 6} 68 
Members—eligibie, 90 days ......se.e+- 68 6} 62 64 6; 
Non-members—eligible, 90 days........ 84 84 8h 8 8 
Reietie GDGAYS .....0..ccsccccccece Gg. @.. B&F . & 
Commercial acceptances, 90 days ....... Nom. .. Nom... Nom... Nom. .. Nom 
Note—The rates for acceptances quoted above are selling rates. 
Rates OF EXCHANGE. 
| 
Par Rate. | Rate, Rate, Rate, 
New York on — | evel, | Aus: 28, Aug. 12, Aug. 19, Aug. 26, 
wever. | 1919. | 1920. | 1920. | 1920. 
London 
G@Odays........} (41825 35675 3:52 3°5350 
Cable. . } Dollars for £1 4°8666 - 4°22 36350 35875 3°60 
Cheques (42125 36275 3°58 35925 
Sa acs cheques Franes for $1 5°18-1/4 8:07 13:90 14°15 14°15 
Brussels .... . Franes for $l 5°18-1/4 an 13°04 13°20 13°10 
Switzerland Franes for 81 5'18-1/4 5°68 6°01 6°01 6°05 
Italy ....... Lire for $1 5'18-1/44 964 2013 21°70 21°40 
Berlin . Cents for 1 mark 23°83 ox 2°14 1:97 2°09 
Vienna ace ; Cents for 1 krone 20°26 is “049 “042 043 
Madrid . , Cents for 1 peseta 19°30 1905 1516 1506 15°08 
Amsterdam - Cents for 1 guilder 407195 37°20 33°125 32°625 31°875 
Copenhagen . (2165 15°05 1480 14:10 
Christiania ., Cents for 1 kroner 26°80 22:95 _ 15°05 14°80 14°10 
Stockholm .... ,, ( 2435 20°65 20°50 20°35 
Athens........ ., Centsforldrachma 19°30 18 1150 11°35 = 11°00 
Montreal....., ,, Cents for 81 a “ i 88°00 89:00 
Yokohama ct Cents for 1 yen 49°85 50°40 51°00 50°75 51°15 
Hong Kong... Cents forH. Kong @.. 86°625, 75°50 79°00 78°75 
Shanghai .. Cents for] Shng.tael .. -- (10650 11300 lil 
Caleutta ... Cents for 1 rupee co 475 %S4:00 33:90 
nes Aires.. .. Gold pesos for $100 103°65 11560 11680 119°00 
Val de Janeiro ., Cents for 1 milreis 32°42 2066 19:00 1913 
Valparaiso .. Cents for 1 peso 20°60 | 21-75 19°50 19°25 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
} 
Par Rate, Rate, | Rate, Rate, 
| Level. | Aug. 27, Ang. 11, Ang. 18, Aug. 25, 
7 1919 1920. 1920 1920. 
Seelam — Florins to 100 marks} 5926 12°45 6°524 | 6°25 6°30 
—. and .. Franes to 100 marks! 12345 27°75 13 12°25 12°30 
a: |i. | (2085 1410 1400 | 14-40 
Chanholm ......- Kroner to 100 marks} 8888 | 18°75 | 10:30 1015 | 9°85 
Seemed) (2200 | 1420 1425 | 1450 





SOUTH AFRICAN EXCHANGE RATES. 
€ South African Banks quote the following rates of 


exchange :— 


ee 
—— . 


Union of South Africa. 








From August 6, 1920. 








Union of South Africa, 


From August 4, 1920. 


_ London on South Africa. South Africa on London. 





Buying. | Selling. Buying. Selling. 
| Discount. Premium. Discount. | Discount, 
sa tiateeteeeececees wi 2% | par 3% prem 
Peman dayy TTttreeee 14% par % | 3% to 4% pm 
ano Hv 2 Jem ism 
Mae ietteeees. me, 
MOTUE sesenscuncerncrl wee | oe > 
iy ~ % ‘fo ee 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 














Country. ParValue. Usance. Date,1920) Rate. 
Ecuador ba cuveaswas iSucres to £l ....| 10 Sight London| Aug. 2| 980 
Venezuela .......... \Bolivares to £1... 25°25 ” Aug. 12 | 20°40 
Colombia (Bogota) --/Pesos to £20 ...., 48d + Aug. 2¢ | 84°25 
Nicaragua .......... (Cordobas to £1... 4931a | ‘si Aug. 12 3°55 
San Salvador........ |Pe-os to £1......) 24°65d e Aug. 17 7°70 
Guatemala.......... |Pesos to £1 ...... 266d | pS Aug. 21 11862 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 


‘ Closing Rate, 


Selling Rate, | a 
; Aug: 10, . 


Aug. 10, 1920. 


| Buying Rate, | 
__| Aug. 10, 1920. | 
= fora 


London (cheque)................ 720 760 | 
Steckhoim ,, 100kr.......... 4,180 4,300 
Copenkagen ,, l00kr.......... 3,150 3,300 
Berlin ft MMs ck eos 530 575 } 
Paris ey cmtbaskeheircmanernk i. as | 
New York at. ME secutasakeewes 
I ie. . onc cecccecunwes os ia | 
Helsingfors (money) 100m........ 675 700 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 25, 1920, the 
stock of coin and bullion showed a decrease of £52,619 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 








Gold Imported into the United Gold Exported from the United 




















Kingdom. Kingdom. 
Week Week 
Courtries from which Ended | Countries to which | Ended 
Consigned. Aug. 25, Exported. _ | Aug. 25, 
1920. 7 | 1920. 
eg + ee eee ——— ee omen oo | ——- _ ---- 
£ } £ 
I <a: sces oxeea cious BE NOD cinch. cuderaesqaenses i 96 
v.02 di endankaxiant anki 715,530 || United States .............4..| 957,000 
British South Africa.......... SADUI NOE 5.55 vk ccddanwdises taal 63,500 
West Coast of Africa .....:.. 1,725 
Total value of imports of —— |} Total declared value of ¢x.|-—-——— 
enh. custona dante 2,160,576 ports registered in the wesk| 1,022,321 





Messrs Samuel Montague and Co. write as follows »n August 
26th :—** Gold: The Bank of England gold reserve “gainst its 
note issue is practically unchanged—£°121,532,830, As against 
£:121,532,505 last week. The fair amount of gold which came 
into the market during the week was taken for India and 
the United States of America. The sale by the Ceylcn Govern- 
ment of 199,500 sovereigns lying in the genera! treasury vaults 
at 14 rupees the sovereign to a well-known Pettah merchant, 
on condition that payment was made in silver of the equivalent 
value, is practical evidence of the statement made in our cir- 
cular of the 12th inst. that the sovereign possesses no legal 
tender value in India pending the new ordinance fixing it at 
io rupees. (Ceylon, though a Crown Colony, adopts the same 
currency legislation as the Indian Empire as regards the ratic 
between gold and silver.) Silver: The price of silver rose 23d 
on the 2cth inst. to 634d, the highest price touched since May 
4th iast. Chinese demand in America—driving the quotation 
several points above the dollar point—-was the initial cause; 
the effect upon the market here was intensified by a fall in the 
American exchange, and the fact that Continental sales were 
temporarily lacking. A rumour has emanated fro*n Bombay 
that silver rupees were being, or were about to b¢, shipped, 
presumably to be dealt with as bullion. Our circular letter of 
February 12th last announced that the Indian Government 
prohibition against dealing with current gold and silver coin 
otherwise than as currency had been cancelled. Hence Indian 
jewellers were again able to break up and use silver rupees just 
as they were accustomed to do before the closing o! the mints 
to free coinage. At the highest price recorded for silver this 
week, namely, 633d, and at an exchange of 1s 1o3d per rupee, 
there would have been a handsome profit on the :mportation 
of silver rupees, provided the necessary licence were obtained 
from the British Treasury to deal with the coin as bullion. 
The possibility of rupees being marketed as silver— in view of 
the vast quantities minted during the last vear or so—-is quite 
within view, but any sales of rupee bullion must. necessarily 
depend upon the course of the Indian exchange. The Indian 
currency returns below show substantial increases weekly in 
the holding of silver rupees—-although this period of the vear 
is usually associated with withdrawals for the financing of 
crops. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 7, Aug.15; Aug. 22, 

1920. 1920. 1920. 

Notes in circulation .......... «+ S6905... 16206... 1620 

Silver coin and bullion in India... 5116 .. 5229 .. 5,333 
Silver coin and bullion out of India io eis cs as ee 

Gold coin and bullion in India.... 4,251 .. 4180 .. 3,981 
Gold coin and bullion out of India ax i on ua “ 

Securities (Indian Government)... 4,509 .. 4,733 :.. 4,733 

Securities (British Government).. 2,377 .. 2,153... 2,153 























































No rupees were coined during the week ending 22nd inst., The 
stock in Shanghai on’ the 21st inst. consisted of about 
33>450,000 ounces in sycee, 21,000,006 dollars, and 2,170 bars 
of silver, as compared with about 34,300,000 ounces In sycee, 
20,000,000 dollars, and 1,010 bays of silver on the 14th inst. 














The price of gold and cash and forward prices of bar silver 
during this week and corresponding s in previous years 
are as below :— 

} | 
| Gold, Silver. Silver. 
1920. | oi Cash, | Forward, Date. ~ Cash, 
Per Per Per 
Ounce. 


Ounce. Ounce. Ounce. 


| 











is a d d d 
August 21 ..). 115 0 63% 63} Sept. 1, 1914 24 
3 ..|. 115 3 60: 60: 1,1915 234, 
24...) 115 6 60: 60: 1,1916 32; 
25 .. 116 0 61 61 Aug. 31,1917 46 
26... 115 0 614 61 30, 1918 493 
27...) 115 0 61 60: 29,1919 58 
NOTICES. 


The Canadian Bank of Commerce announces that branches ot 
the bank bave been opened at Kensington, Prince Edward 
Island, Hull, Quebec, and Naicam, Saskatchewan. The branch 
at Spalding, Saskatcbewan, has been closed. 

The London Joint City and Midland Bank, Limited, announce 
that a new branch has been opened in temporary premises at 6 
The Square, Abingdon, Berks, under the management of Mr J. 
C. R. Gardner. It is also announced that in place of sub-offices 
full branches are now established at Turner's Hill, Cheshunt, 
Herts (Mr W. D. Richardson, manager), High road, Loughton. 
Essex (Mr D. O. Freeman, manager), Fore street, Lower 
Edmonton, London N. 9 (Mr W. P. Richards, manager), and at 
672 Old Kent road, London, S.E.15. (Mr S. F. Bishop. 
manager). 

We regret to announce the death of Mr Maurice George Carr 
Glyn, a managing partner of Glyn, Mills, Currie, and Co. 

The Commercial Bank of London has removed from Austin 
friars to Gracechurch street. On and after Monday the address 
of the bank and of the transfer offices of the home industrial 
companies with which it is associated will be 37-41 Gracechurch 
street, E.C. 3. The new telegraphic address will be Commer- 
bank, Ltd, London, and the telephone number will be Central 
7733+ 

We understand that Mr E. J. Stevenson, who was appointe ] a 
joint general manager as from January 1st last of the National 
Provincial and Union Bank of England, Limited, was unable to 
take up his duties owing to ill-health, and that he has now 
retired ; also that the following appointments have been made: 
—Mr Arnold McClelland, joint manager, Princes street office, to 
be an assistant general manager at head office; Mr H. S 
Eltenton, joint manager, City office, Bishopsgate, promoted to be 
joint manager, Princes street office, with Mr S. W. Ellis; and Mr 
E. B. Montesole, deputy-controller, advance department head 
office, to be joint manager, City office, with Mr J. D. Bright. 
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DIVIDEND ANNOUNCEMENTS. 
i 
Rate % per Annum,except where Dividend 
4 bore mag a or stated ~- Cash. for Whole 
. * Interim div, — - ‘inal div. Years. 
H | Name of Company. Interim Date of Method : 
or Pay- of Lat’st) Pre- 
: i F . Final. | ment. Pa: ment. Year. vious. 
Raiiways. | ! % 
1 v Buffalo and Leke Huron ........|5/6 p.s. |Sept. 2) Less tax : 
ay La Darjeeling Himalayan .......... Rs.6p.s.).. ee 
ie Darjeeling Himalayan Extension|Rs2.8 p.8| _ 
bi Hoshiarpur-Doab Branch ...... ot | Less tax 5 
43 Mymensineh Bhairab Bazaar, 
HG Rs ovornecndocbevscccceess es oes, | ee 44 
| Do Rebate Shares ............ eto. el Ss 5 
3H Ross and Monmouth ...... .....15/9 ps.*|Anug. 25) Less tax 
44 Sara-Sirajganj ........... ve ibe Rm: | “ee Less tax 
Z Southern _—,..- own 0pvese kin | 6 %* [Sent 8 Less tax4/l0°74in£ 
Senge BS SAEINS..» +0... Gan fs. 
ritis nk of South Amefica../ 5 %, /|iept. stax. 
British Linen Bank ............) 8 %* \Sent. is a om 
National Bank of Gréece........ Dri8Ops, Aug. 2) oe 
Standard a ee ates -|. 14* a 22 Subject to tax 
SI Coc. dots cede ds vi vers %41 - 
isis ve ees na s om 10 12 
Caledonian (Selangor) Rubber | 10%) |.) 2 | 10° 
Deamoolic Tes......:...........| 29 | <= | Less tax’ 254 [35 
Harpenden Rubber Fa kbessens s | 74%" |Aug. 31 Less tax cee ak 
fe Pues .4... ve Aug. 31 (on account of arre ars) 
Ute Pontes son st |<. | Max tree | 
Mining of | | Tax free 18 
© onsolidated Cambrian .... | 10* | .. | Less tax | 
Pato (Colombia) ................ 7/ p.s.” Sept. 28 Less tax 
Oroville Dredging... ps.’ ‘Sept. 13 Less tax oS 
Dekka-Taiping (f.p.) ............ /3 ps. ‘Sept. 7 Lese tax i 
Do G7 pam «|... f2.355...3 ps. Sept. 7 Less tax i 
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Other Companies. ~ 
Aberthaw an4 Bristol Channel 

Portland Cement............ 14” Sept. } tea 
Anglo-Buropean Steamehip we pax thee — 
Arnott and Co, Dublin....._---| 10" sept, 1) =s ® 

6 a vides lieries.. %8 ; * 

Bagots, Hutton, and Co..... ... Imi, Tax free. e 
Barlow and Jones < 


eee . | DY 


Barnet District Gas and Water 
We ee ae” oon ckes. oe 





Sept. 15) Less tax 















EE ees 0 clibe voc cntedn oct 8 Bept. 35 , 
in _ ee | 6% Sete. 15] b = 
Bolckow, Vaughan .............. 8%! iy ‘ax 17 
ekg Spinning......... | 6 ps <08 tax 2 1* 
Bradt yers’ Association... 1 l/ ps. mt. 2 ns Nae}. ” 
Brierly Hill District Gas Light,| | © S*P* 1) Less tas mt inf 
Orig. Stock..................) 10° I a am Be 
Do “A,” “B,” and “CC” Shrs.| 7 —s pe ey at 
BSee Masami .. bvnclen vo <n eh (GRMN +m “es . oe . 
Brown Brothers ........... ae Tax free’ “i = 
SE MOGI. 0, cn ocdéctvcece el 10 Sept. 1 Tes tree f 1 Un 
Central Hotel (Dublin)... 92." |) 19.4). “| BX free et ind 
Champdany Jute................ | 60%) Sept. l —- 5 Indis 
Cons, Gas, Electric, &c. (Balti-| 7 ‘ ® ‘ 
more) ..... aad gtaditedigets et 8 we. 2 ilk’d 
Cork Gas Consumers............| b ; | Lue 
Crossley Brothers .......... 6 Sept l' Les wh | b Ir 
Dailuaine Talisker Distillers -—_< i 7 Bits. Po 
Davisand Timmins ............. 3%," Sept. 15 Tax free’ ‘ 
Fairbairn, Lawson, Combe, “ a FO! 
ED BBs any ce%e’ J 6 b: Arse 
Fernhill Collieries Less tax’ a ti 
I’. Steiner and Co. ie Jat — £ rgenti 
Gabriel Wade and English, Def. | pA. at 
Hastings and St Leonards Gas, 0 B. A. Git 
> Gem. ..... ; ws ; 3} Leet | 
Do 34% Com.......... , 22 Leas a ‘ BAW 
ae Se Additional ..... ' 33 Less tax te 
enry briggs, Son, and « o., A’ : Tax { a oka a 
Do*B" and “C’ Tes re APA 
: ve 
Henry Street Warehouse » Sept. 1 AOS. Woy 
Hine Parker . ke - «& Se OF) Ease toe 1. | 
Insole’s, Old Ord. 10°: 7 ? a iz 
International Coal 124% ‘ : Less tax. a1 
James H. Webb and Co. 7 Sept. g. aa 
J. and R. Allan.......... - 6 ps ' "| Less tax’ Bes 
Leigh Manufacturing 5/ p.s. += 
Liewellyn Shipping os Less tax. 1 5 
Maclay and Co, 54% . 
May Mii! Spinning 9d p.s. Tux free F 
Newcea tie-on-Tyne Electricity... 24." Oct. SO Less tax Li 
Nicholsons, LAmited i 7 10° ; fer 
Ocean Coal and Wilsons 7%* Aug. 2] Ta free i ' 
Old Albion Brewery 36 ps. Less tax ye ' 
Para Electric Rivs. & Lighting 6 Sert. 1 Le-s tax | ms 
Pennsylvania Water ly*\%, Oct. 1 sr 
P. Mackenzie and Co. ; ; b 
Rosario Nitrate 5‘\." Sept. OD Tax free 
Scottish Assets ............. ; 4%! Less tax | 1 
Sheffield Forge ; ws 1 fax free ay 
Shrewsbury and Wem Brewery,, | 
ref, ‘ } , Sept. ]0 Liss t 0 arrean 
Singer and Co, ae 0 ‘, ae m on acct 
Sir J. L. Hulett and Sons . . ; ip 1b 
South-West Suburban Water... | 4 ; Less tax ” ) 
Stewarts and Lioyds............) 10, ‘Sept. ix c.U 
Sunday Pictorial Newspapers.) Cl 
Pref. ssiieeied Mica Less tax C.t 
Swan, Hunter, and Wigham! Mid 
Richardson iineneadaes 3% Sept. 1) Tax free os ja Nor 
Switzer and Co. | Tax free a tt Un 
Thomas Dockerell, Sons, and Co. 4 Aug. 28 “ 
Timber Fireprooting HS C 
Tootal Broadhurst Lee, Ord Ale 
(postponed Ord.) 10%, «& bonus 5% Less tax b Se , Bil 
T. Lyons and Co............. 8° Sept. 2 " Bo 
Tyneside Electrical Develop- Co 
ment, Pref 3 %° Aug. 31 Less tax | ss G 
Tyne-Tees Steam Shipping : Te! Tax free (8 Do 
Van den Barehs, 5s Ord, 1) ps.” Oct. 1 ° Ee 
Vickers, Limited, Pref. Stock i Gt 
and Pref. 24°,’ Sept. 4 Les. tax (See note below is 
Do Cum. Pref. : 2h, Sept. 4 Tax free 6/ in £ . 
Walkerand Walisend Union Gas. ; Me 
GE, scintandae’ =: |. 28% Less tax cc - 
i nai on nnee bee be 7 3é°% Less tax a e 
Webb's Crystal Glass, Pref. ... & Sept. | i= 
Wharncliffe Silkstone Colliery 20 ee “* i. . 
Willys, Overland, Crossley. ... 10° Sept. 1 Less tax +s P 
Wilson Brothers Bobbin. es a)” ; 
Woking Water and Gas ...... 4) tae : 
Wolverhampton Gas, Pref.......1 3 % Less tax ae ' 
Do Cons. Stock ............. + 32% Less tax a g 
OS Rr epRpteE ; Less tax oF q 


Vickers, Linirep.—-The question of interi 


presentation to the shareholders. 





Mr Alex. Spencer has been elected 


offices at 7 Royal Exchange, London, 


London Guarantee and Accident Company, Limited. 
The Royal Exchange Assurance Corporation annou 


(Wy 
W. T. Henley’s Telegraph Works. 1) p.s.* Sept. 


to fill the position recently vacated by Mr Dudley Doe 

Arrangements have been made between the London Assuratee 
Corporation and the London Guarantee an . 
Limited, whereby the London Assurance Corporati 
October 1st next, underwrite and transact marine 


1 Less tax 


) Together with capitalised bonus of 0% 


m dividend on the ordinary shee 








a director of Viek 


will be settled when the accounts for the years 1916 to 1919, inclusive, 


ker, 


are ready i 


Reports and Notices. 


, Lame. 
C.B. 


d Accident Compi’ 
ion will, a 


E.C., for and on behalf of 


Frank D. Watney, C.B.E., has been elected on the court 


An amalgamation has been arranged between Met HA- 


Marshall and Co., and Messrs Steer, Lawford and 


: 

; 
Daniell, the official Government broker. and_ senior 
tormer firm, is retiring, as also are Messrs G. F. K. 
M. Meredith Brown from Messrs Steer, Lawford, and Co. F | 
Mr J. W. Openshaw, the manager of the grain dept and 


Spratt’s Patent, Limited, has been appointed to a seat on 


) that company. 


that Colote 
nce tha ee 


of 1 


Fargubas 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


carns of British Raliways have boon isseed since the Government took centro! of the Rell at th 7 
“0 The Government took over control of the Irish Railways as from January lst, }s17. Ne at the Te, 
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No traffic 











ee ee ___ OTHER OVERSEAS RECEIPTS. 































































































































































































Total Gross | 5 "he ee ‘Total 'Grees 
‘Mon Rece i ‘0 3 
: < ii _Week or Month. or th. | __Reoeipts.__ Name. | Period. z é i? ___ Month Rece!pts. 
«1. 1919-20. | "1919-20. | + or— + or— | 1919-20. + or— | 3 ES 1919-20. | + or—| 1919-20., + or— 
it: aT 
ais Rs. Beira and Mashona- * é£ 4.--+- 2 
ia, _INDUA. nee 773\+ 4,18,544 Midnot w. patats owe J pod June - 91,152 |+ 21,431 ee ) “s 
ee -.. (12 m 9,260 | + 
aa vse New Cape Central. . |30weeks\July 31, 205 | 2.702 |+ Mem, leaes 
‘ 5,96,714 | Rhodesia Rail 1 mth (June 1 ee ee 
ib +10,33,000 | Rhodesia ett. ‘| a mth May 31. 29a | c - lg oe 
eye eaesee 3%,199| Shire Highlands, | 
« Py abal es suas ool aol + 39,8000 _Nyassaland - assaland ......| 6 mths|June30| .. | 5400 /+ Lalo) .. | 2.950 
iy nae’ 22,14,600) + - on seal — {enon AMERICAN —e MONTHLY STATEMENTS, 
38,901 |— 5, _ 9,87,051|+ 1,23,002 
4] 10454, 1058.885|+ 54.526 iis Peri oa) Bs me Receipts for Month.) _ Total _— Total Receipts. 
~  — Be th Indian ..---- 15weeks 1,25,35,154| + 4,05,670 = al 1920. | +or—| 192%. ; +or— 
: 6 mths Mar. 31 716 48,29,276|+ 1,72,473 a ta 
F 4 
oho Atchison Topeka........ 
£ £ Baltimore and Ohio ....) 6 mths! 3 
oy} 81,400|+ 12,400 | Chicago and Milwaukee} 6 mths| » 
» , 10,660! + : 7,294 oo = Central ...... 5 mths| 3 31; 27 
} 1,125,000 + ennsylvania ........ mths 
a 4 pean Paci. 1,064,000|— i Southern Pacific........ 
77,000\— 
Lig aid — 135,000 TRAMWAY AND OTHER WEEELY Gnoss aa 
j . Wie A. Western ...--- 7 R WEEKLY GROSS RECEIPT 
ihe Ayres Cont. 12 mths|June + 91,374 | & | & Receipts for ‘Sotal 
rita ++] Saeee Aug. atl a'ags 3,305 1,529,000|+ 440,000 Name Period.| 3 z g Week. Receipts. 
8 ge eee, 
a Tweeks a | A | &z | rsi920.| + or—| isioae; | + or — 
» (b). | 
_2 i att Ge boathern 6 mthsiJune Anglo-Argentine . ... |33weeks|Aug. 1° 329 | £76,245) + 15,835, 2aria|s 6 631,484 
| 7 i oe Corporation | lweek 21; 12 £3,111/\— 3 | és 
" t. West. of Brazil. . 34weeks Aug. 21) 1,010 Calcutta Tramways.. |4weeks 21| 354 j+ 253,223 
| =. BR Leopoldina .......- = Chatham & District..|32weeks| 12) 15— 54,239+ 5,383 
ig > Sam Paulo... Egyptian Markets .. |32weeks li] .. 55,6531+ 19,044 
asgow Corporation 
, Tramways ........ l2weeks| 21) 99 499,63) + 128,061 
Le Hong Kong........... |\25weeks|Junel9| .. WASe31\— 11,971 
oe. Isle ao eeeses weeks| Aug. 12 °- 49,°96)+ 12,415 
aac’, BIE MICO cevesce cess 1 mnth|June Lancashire tiniied..|Ssweske| 1i| 30° a 
© ps6 Nitrate (2 weeks)... -- Saweaiarens. 1 Liverpool Corpora- \* 
} Peruvian Corp. ....| 1 mth (July 31 1.088 1. 1.52,550 + a tion Tramways... |34weeks| 21 911,°88|+ 187,188 
a ~ tk errs MisdranBiece Geis) aves] | ia ake 
ne bw . Pernambuco Trams.. \34weeks 22) a rs5hal|+ 64,214 
| 8 Cuban Central. ..... Tweeks| Aug. 21 nee i+ 5,262 “s 
hi Havana Central ....| Gweeks 4| 130774 2699 Singapore Electric. . |28weeks|July 10) .. | 683.494; + 254,050 
n ecct.el es ameuae es te = amit ne TRAMWAY & a MONTHLY GROSS & NET RECEIPTS. 
|. n | | | Receipts |  : Total 
S 4 a ee. ae 191) Name. | Period. Ending, Mileage —_!° for Month. Receipts. 
C.Urug. (Bast Ext.).. | Twecks 4,709 + 345 | | 1919-20. | + or— | 41919-20.| + or — 
C.Urug. me Gere ay ) weak 2,604 — ie a aa . 1 ae oe - ay ee 
C. Urng. (West Ext.)| Tweeks 2,746, + } 259,059 
} Midland Uruguay .. {12 mths) Tune 18,511 + 173, Alabama Power.. 1 mth jJune Gross oraz : Te . 
“ North-West Urug 1 mth |July 31 5,957,— 557 Brazilian Trac.) ¢ bh ( Gross | 10,874,000! +1 1,040. +7,077,000 
. Uruguay North .... 112 mths|June 2128+ 244 recpts. in mil. ; | © ™*hs Net | 5,796,000 + 051.000 + 4,707,000 
| i | itis | Brisbane cmuay 7 mths|July 31| 55000 + 58, 
eign. | ) G 298,605, 
Alcoy and Gandia’ .. S4weeks|Aug.21, 33 [Ps 12,0001+ 3,000/ 446,300 + 96,900 | Paracas *} 12 mths|June 30 { Groce Siasaiait Ot8S6 aside 1 699.790 
ax —_: SS eteuaRS Gene : — = a cule | pan + in Buenos Ayres Lal ‘ 
aii ait «0% mths + 13 — m ¥ .., 1 mth Jul 51 1,508 + 6,286) si 
Golombian Nai. ity. 7 mths) | 3186} 21,340) + sug 129416 + 38.236 on os "| |; - 
* ica. . cas mths May 31 3¥A,075) + A+ f es aa R52,289 | am ; 
id it HIE Dorado Bxiension |. 7 mthsduly 31. 70| 19500/+ 3500, 1181784 45078 | | 77¥Ys:* Lehte. 12 mths at Gsees| gopedt Seual sovaaalt ona 
. Egyptian Delta... 17weeks| 31 114,664) + 4,063, 1 + 78,212 | Cape Elec. Trams 11 mths|May 31), yo £8.258— 1,695, 84.253|— 18,327 
Gt Bouthn. of Spain 33weeks/Aug.14 104 |Ps 91,900\— _—_ 888) --2,848,8'7,+ 933,160 | Canadian -Wstrn.| 
‘See note below International of! 8 —y 31 Gross 66,945'+ 16,551,  498,777'+ 88,149 Natural Gas . | 9 mths/June | Gross $40,657 — 2,350! 866,511\— 74,935 
ing | .. Central America. Net |  22,562;+ 6,196, 208,851 + 30.036 | Car:hagena and a : 
Le Genie & Caracas 6 mthsJune30 233) (k)13,240/+ 5,187, _8£,070+ 34,910|  Herrerias Trms. 7 mths July a 12 14,164, — 19 -3,770'+ 11,796 
- Ohman Teailwa'. 5 mths May3) .. 20,791) + 1,902) 106,405 + 17,867 | Catalinas Wareh.| 1 mth |June 0 Gross £17,500 + 2,500) : ‘3 
si Smyrna to Aidin.. lweek Aug. 7 379 9,298 ine Chillagoe ........ 1 mth |May 31 i ae + ah 
" Paraguay Central .. 6weeks 14 274 5680'+ 200 33,290— 2470/ ‘ | ( Gross ($2,117,919 + 
Pirseus-Athens,dc.. 9 mths Sept.30 . . Djs2,311,374!+ 414,841| 16,380,765, + 5,299,660 | Cities Service Co. 12 mths}July 51) | Nog $2,062,979 + 
Be Re sang caballo, ac. -| 7 mths Jaly 31 “is 5,500) + “a 58,750 + 6.625 | Cordoba Light&c.| 3 mths}June 30 20,056 + 
. Sante Fe Province, ear ” oe wr Cuba Railroad ..11 mths|May 3 ‘ Gross saz ae 
* French Railways... 1 mth July 31° 149,864) + 28 Pa eas Elec. Sup. of Vict. l2weeks)June 20; 22 +£3,671 + 
“ fomane & Santiago | 7 mths i 18,790) + ,246) 119,123 + 28,875 | HavanaKlec.RI. | (Gross| $946,301 + 
abated taand Huelva | 7 mths; 31 112 | (a)li,422\+ 5589 84,852 + 20,537| Light,¢Power|| > ™th:|May Sl) (Neg | 483,993 + 
(k) Including gain in exchange. (+) 10 day Y International ) | Gross £21,900) — 
ys. (a) Converted at the par rate 1l mths 37+ | 
< ordinary shar of exchange, (b) Converted at the current rate of exchange. Light& Power } a ( Net £7,990 — 
t e nary i, Kalgoorlie Elec. L} 5 th 31 { 204 6 } 
*lusive, are ready {ot CANAD Tramways ..) | mths | ( Net | sshaae o nel os _ 74,531 
I a {Gross| $ + 907) 4,451) + : 
AN RAILWAYS WEEKLY STATEMENTS. Keystone ae: com ne mise iNet” “gaasso + Tava) osull|+ 475 
ee -———_____-—— ee La Guaira Harbr mt uly F + 3,058 . ee 
- = Gross —— _ La Plata Electric 6 mths|June a 4 ‘anes + 375 sing = R 
. — LimaLight,Pwr } a ( Gross ILD + | 4+ 
(es, Name | Period. 3 z8 | Week or Month. Receipts. _—| and'Tramwys.; © mths iNet | £19820— 430 138812|+ 6,099 
| &@ 125) 19%. | +or—| 1920. | + or— | Lisbon Electric.. 1 mth |Mar. 31) Gross 276,625 Escudos | . re 
——____ ~~ | Manila Electric | | ¢ metnsiJune 30, { GtO88 | $267,169,+ 106,455) 1,611,994) + 395,488 
Vickers, Limite . eo Be Railroad, &c. | (Net | $91,961 + on 
cher, CB Canaan Roxen. se pee 2| 930 overiel 552700) + 334400 tn) ssa gone Miss'ippiRiv.Pwr. 1 mth (Net | $1s099% 1403 
ae Grand Trunk ..... :|dweeks 21} Sele" £361,4 + “96.495| ~ 9,508,727| + 1,291,662 | Montevideo Watr. 6 mths £19,726 + 2,049 
yndon / : Para Electri 8 mths\July 31 { Gross | £24,254 — | 
ident Compat', poten my 9" i Net £9,174— 1,566 
on wll, CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Plecric) 6 mihyJune (Nee, “Ergot Asa 
: eee -— Me ntrrectric! 7 may SY S| es 1 
on behalf scoaal oad 8 Electr c mths ex.| $153,200) + 22,200) 
Name, eee Gross. (Inc. or Dec.| Net. |Inc.orDec. eneee , Grows 11127 + 284,542) 7,045,7 
te Toronto Rly., &c. .| 6 mths|June i Net + 0146 22% 
ince that Colas! United Electric T. 
ourt of director oo oaterideo | 9 mthsiJuly 31 Gross fat + 
ni ilrds. ) TOSS * _ 
Mean OT of Yucatan ../ 5 mths|Apr. iNet — 
; , ross + 
of the Utah Securities..| 1 mth May 31 {Net | 930008714 
whar a0 Vera Cruz Elec.../12 mths|Dec. 31] Net | ¢ i 
. Fe Victoria Falls) \ousrterlMar. 31| Net 
1 Co. ; TransvaalPwr. } Q 7 es 
1 departs d WinnipegElectric| 6 mthsjJune {Ne $407 ; 
: on —-—— Ow samt ‘ 
* Net earnings before deducting taxes. t 4 weeks return. { Converted at 24°30 pts. to £1; last your 22°95 to il. 
% 
os _ te 
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SUMMARY OF COMPANY PROFIT AND 1.088 ACCOUNTS. 
septal Te 

























t 
Profit Appropriation. poiler 
'Balance After “ne oa cian gineer! 
‘ Period from Pay- abinter Dividend. ne _ and 0 
Company. Ending. | Last ment of Distri aerated “arried —to| buildet 
Account. Deben- buti ° Ordinary. Prefce. | Reserve, amalgé 
coe yution. =" —_|____" | Deprecia- taking 
Interest. ~ Rate. lamount i\Amount | tion, &e, = 
Breweries. Pasa ck: a) et £ % £ - £ - 23 
Dailuaine-Talisker Distilleries ...... | June 30 4,800 17,745) 22,545 8 8557 5,218 2.000 6 rae 
Gas. vorkil 
ae TES os op vv ccncccvecens | June 30° 26.275 14.343) 40618 .. | 10,38 =~ .. 2,000; 23 — 
The ceekskeawnepephh ees eeb +e | June 30* 2.596 696, 5,286, 6 | 3.550 .. Dr 266); able. 
EEE. an ceadevccecseveocscess _ June 30* 8.499 6,089, 14,588, 5 4.731 .. ei 
Hastings and St Leonards..........| June 30° 34.483 3.663, 38,152 1 ‘i | + »f 32, ‘ 
Wolverhampton ..........eseee08: June 30° 41.071 6.231 47,302 | iu | 3,192 1,482 712 is “a 
Iron, Coal, and Steel. | | v 
ron, Coal, and Stee | | (15/4 A |) | oo 
Henry Briggs, Son, and Co. ........ | June 30 30.826 6.1 79.016 a7 le 65.575 .. se 13,44 as ons 
John Spencer and Sons ........ ....| June 30 7.267 99,247, 106.514 74 27,000 6638 61.246 11, Nat cheal 
Sheffield Forge and Rolling Mills June 30 5.855 34,691) 40.546 124+ 18.750 ., 15,790 8,006 ed . a 
Shipping. te, “ae 
Anglo-European SP eaechip peoeeses Mar. 31 - 74.246 74.246 «#50 | 13,191 23,705 37,350) oa wa 
Textiles. A . 3 
Champdany Jute ........... ee Mar. 31 126,281 361.101 487,382 80 157,600 329,782 174,65, [33 
Waterworks. 9“. 
LM. ci tekuwkadet hn thao tesevses June 30* 8.895 20% 10,931 4 | 3.074 sa . 7.857, 30m: _ 
Other Companies. a s 
Aberdeen University _ ee | June 30 2.229 2.493 4,722, iti ' 850 910, 1 144 1.818 4.083, — 
Gabriel, Wade, and English ......... Mar. 31 229,441, 229.941 « rH94, yr { 42.218 15588 ., 171,635 =, 
Giriendtsveen Moss Litter .......... June3019 5 407 6.539 SAO, lok CCl a =e 9 <a 
Wilson Brothers Bobbin Co......... July 15 6.314 - 38,922) _ 45,236 a 15 \ 28.500 ee 11,590 5.146 25,108, y I 
ee eae ic. - * Half-vear. + Free of tax. ~ ae = 
; omer 
Se ae _— . : — es es ee ee ee ee ee ——e - —— iro} 
- | linseed at 92s 6d per ton. India quict. bombay quoted a i twe 
Commercial Reports on dead weight to U.K. Further tonnage was the goal 
° Dalny, wheat and/or flour at 12¢s, Mediterranean/U.K., a! pr 
heavy grain from Australia to U.kK./Continent at 1258 per te sul 
South Africa inactive and nominal. ‘Time charter featureless. a vt 
ates weak at 12s for handy size vessels, six months’ tradin 
THE CORN TRADE. " c & lor 
Mark Lane, Friday Evening, COMPARATIVE AVERAGES OF GRAIN. an 
; % ee able The following table gives the estimated sales of home-grown whe re 
Harvesting operations are proceeding rapidly — r favourable during the harvest year 1919-20, contrasted with 1918-19, 1gr7-t8, x T 
climatic conditions, the absence of rain this week also permitting 191€-17.— (Particulars of imports of wheat and flour . h; 
tarmers to carry the balance of the hay crop. Lhe temperature, discontinued) sie 
however, keeps low for the time of year, and more armth would | —__—_———U000W0.—._  ._.£. = 





greatly enhance agricultural prospects. Fair harvesting weather 


1919-1920. 1918-1919. 1917-1918. Isi¢ie 
also prevails over Western Lurope, and cereal crops are being 








secured in good condition. Only small quantities of new crop Estimated sales of home-grown wheat— Cwts. Sate td Os oe 
native wheat were marketed here, quality being variable, but with 1 week to Augast 21................00: 17,950 39520 6m. 
a good demand prices ranged from gos to 96s per so4 Ibs, ——_ , 0 weeks to August 21 ............000 ee: 10,826,781 13,079,137, 9,637,532 139m 
ing to condition. Imported grades were quiet of sale at regula- : ; rT ae 
tion rates, with liberal allocations to uilets chiefly of North a See wheat ge 90 ; 7 3 7 1 
American, Australian, and a small proportion of Argentine. Ship- SS POPOWS ....cccccccccccccccccccecs-| 98 12] 29 5 | 
ments of the latter are on a limited scale, but increased quantities _ Visible supply” in U.S. centres... . bush. 48,900,000, 42.175 000 

come to hand from America. Reports from the principal export- nee SE _ovocccocesess-sonsceecse es 26,207,000 22,585.00 


ing countries are mostly favourable, and the present outlook gives The following is a statement showing the Quantities Sold anit 
no cause for anxiety either with respect to the needs of importers Average Price of British Corn (Imperial Measure) in the ps 
or to the extent of available supplies in the chief producing | two weeks, and for the corresponding week in each of the yearsie 
countries. The flour trade remains quiet. English G.R. grade,  1916to 1919:— 
638 6d per sack, ex mill, with small allocations of imported at 64s a ie 
to 65s gd per 280 lbs, ex warehouse. Barley in generally quiet 
request, but with moderate offerings rates were generally steady. 





QUANTITIES SOLD. 





AVERAGE Prices. 





Sn ; weet a. Wheat. | Barley. Oats. | Wheat. | Barley.| st 
English malting Sos to 97s, grinding ditto, 78s to Sos. Californian = . — 
105s, ex ship, per 448 lbs. No. 4 Canada, Western, 735 6d, ex ship, | . | qrs bsh | qrs bsh qrs bsh | 8 d sa) sé 
and 75s 6d landed. Morocco, in latter position, >Ss per 400 Ibs. 920. 

Sore > Z : 5 é } a4 1 j 30 
On c.i.f. terms a cargo of Dan/ Bess, Kustendji, September-October, ane = canned vies ; aon : ae ; = . 110 | a2 
changed hands at 67s per 400 lbs. Parcels of’ superior Californian — as 
afloat sold OTS; September-October, g4s per 448 lbs. No. 4 Canada AA 53,620 7 1176 2 82H 6 | = . . : y! 
Western, afloat, at 71s per 400 Ibs. Maize opened dull aH een on . — : cae ; | 48. 66) & 
and weak, but subsequently became steadier. Plate, old, ex- | 1919 12.2.2... 9,180 1 4,829 1 | 10,127 2 | 7310 | 84. @! 


ship, 66s, landed, 67s 6d; ditto, new landed, -3s; and ex-ship, sold 
~ _ A gee 480 Ibs. In the forward section cargoes were 
du anc inactive, with an easier tendency. Dan/ RAD 

Bulgarian, August-September, sold 67s od. Parcels irregular. . THE IRON AND COAL 72 * says :-4 
Plate, July-August, sold 67s 6d; August-September, 62s 6d, 638 od. Our Glasgow correspondent (writing on Thursday) posi 
62s gd, and 63s; September-October, 61s 3d, 62s od, 618 od, and | Unlooked-for change has developed in the Scotch Pee ay bave be 
62s per 480 Ibs. Oats quietly steady after an easier opening. Eng- | For some time back local and home consumers generally . 
lish whites, 62s to 64s; ditto, old, 64s to sos; new blacks, s6s to | buying sparingly of Scotch brands—since prices ve though & 
38s; Scottish, 72s to 74s. Plate, landed, cos to 538. American white, | Current comparatively high level. This has resulted, 7‘ 








clipped, nominally 56s per 320 Ibs. On c.i.f. terms business was deliveries were large, in an accumulation of — se ‘ 
concluded in Plate f.a.q., arrived, at 48s; afloat. 48s 6d to 47s 6d; makers’ hands, and as there has been no indication, © hs 
July-August, 46s 6d, 48s 3d, 47s; August-September, 46s, 48s, | buyers departing from their conservative policy, Pe more {ft 
46s 6d; September-October, 46s 6d to 46s od per 320 lbs. A feature | 4pproached the authorities for permission to coms f 


was the offer of a cargo of Roumanian, f.a.q. September-October, | into the export market. For a period now os been 
at 49s 6d per 304 Ibs. Beans and peas quiet at late rates. Offals| 10 per cent. of their outputs. The proportion has concest 
steady. Oatmeal in quieter request, but prices firm, with American to 20 per cent., with promise, it appears, of a ilitate ag" 
slightly dearer. Grain chartering was on a moderate scale, but | if it is found that the new arrangement does not whe latter 
rates were steady in most directions. From Montreal, 11s per | the interests of the home trade. Those concerned 1 tS pris. 
quarter was quoted, September, to U.K./Antwerp/Rotterdam, with | it is said, no stocks, and they are waiting for ot ; 
similar figures from American Northern Range ports, and 12s to | ders, however, are firm in insisting on existing ra host 

ites at 


West Italy. Gulf quotes 12s first Malf and 12s 6d second half Sep- | from 270s to 275s for No. 3, 280s to 285s = 
tember, and 14s West Italy. Portland or Puget Sound paid 115s 


ie 
w 


w 
& 


for 4,500 tons Rosario to U.K./Continent, September-October, with tonnage is going through the mills, chiefly in boiler 


: rovnd 330s for export. Steel works are getting whic * 
for wheat home. The River Plate section proved quiet, but rates | per ton, and are paying only £10 10s for heavy Se ors 
quite steady for maize, with business passing on the basis of 87s 6d | coming forward in big quantity. In this co ship 
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ie ‘ch indi keni : j . : ; oes 
inquiries for which indicate no slackening off ; in fact, there cannot firmly at £14 1s per ton. It is evident, however, that'the peak 


be until the great wer = oe _ evden the shipyards and has been reached, and it is doubtful whether any premiums which 
poiler shops gets wor z | off. vs cons a ional and Varun €n- | consumers were willing enough to pay earlier on in the year are now to 
gineering sections comp aints are ae os - SARE 08 muaterial, be secured. The view taken in authoritative circles is ihat there 
and not a few consumers comp sid that the interests ot sbip-| is a full year of good trade before hematite pig-iro smelters, and 
builders are receiving undue oe eration—the outcome of the | that no considerable fall in prices, if any, will be Witnessed until 
amalgamation of nearly all Se en a to with shipbuilding under- the end of 1921 or the beginning of 1922. There is, of Sourse, no 
takings. More semi-manu — iron and — sections are ©n | prospect of any expansion of cutput. The threat of a ¢oal strike 
offer from Belgium at fal Sa aeienen an cbtain locally. | has vetoed any possibility of make being increased :to satisfy 
Rar iron makers are be up _ ere 2s aie tube makers, promptly the needs that users would like to be met, and 
black and galvanized sheet makers, nailers, bolt, Ent, ond rivet in any event the outlook is so certain that makers prefer’ supply to 
makers, and, in short, all related branches. Owing to indifferent | lag behind demand. There is a strong inquiry for ‘nanganese 
working, it is reported, supplies of coal have been more limited this alloys, ferro being in active request for export, and spiegel is also 
week, and there has been a bit of a s ramble for such as were avail-- 4 strong market. The activity in the steel trade is shrinking, tube 
able. Gas and electricity works have secured fair reserves. and strip steel especially being smaller requiren.ents, but the works 
are fairly well off for orders for railway material, anc the mills 
are rolling a substantial tonnage for overseas. New business is not 
of large extent, and the chances are that operations may:be further 
restricted before the end of the winter. ‘There has been some improve- 
ment in the output of native iron ore, several of the mines having 
made good progress with development work that could nov be started 
until this year, but twenty-seven furnaces require far ‘nore metal 
than can be mined in Cumberland, and the ore here is having to 
be supplemented by importations of Spanish and Indian ores. And 
it is obvious, it goes withott saying, that there is no native ore 
available for the East Coast or for Scotland. The cr.al trade is 
phenomenally brisk. The local industries absorb a very large pro 
portion of the production, and after urgent landsale ‘needs have 
been satisfied there is very little left for the Irish market. the weekly 
shipments across Channel often being two or three thousan:| tons below 
the total which is allocated for export. The supply of Durham and 
Northumberland coal, however, is abundant, and but tor this the 
shortage in this district would be very acute indeed. Householders 
are taking all the coal they can get in view of a strike in Septem 
ber. Shipping (house and industrial) is now quoted at 35s 11d per 
ton, f.o.b.; ironworks, 32s 8d per ton; iron ore mines, 37s per ton; 
and landsale, 40s to 41s 6d per ton. The entire make of.the 390 by 
product ovens is being absorbed by the furnaces here blowing on 
ordinary iron, and none, therefore, can be spared for th* Continent, 
even if export licences could be secured. By-products command a 
streng market. All the tar is going to the chemical wotks, and the 





Our Middlesbro’ correspondent’s report, dated August 26. 1020. 
is as follows :—Iron Pig.—The Cleveland ironmasters have agreed 
upon an advance of 7s 6d per ton for Cleveland pig-iron, which 
will now make the price 225s per ton for No. 3 and No. 4 foundry 
from September 1st. This, however, has not seriously affected busi- 
ness, as the rise was not unexpected. Cleveland pig-iron is still the 
cheapest in the country. [he price of mixed numbers East Coast 
hematite remains unaltered at 2603 per ton for home consumption. 
Manufactured Iron and Steel.—Work has been resumed after the 
local holidays, but it will be some days before the full output is 
reached. Meantime, the threatened coal strike is casting a shadow 
over operations. Steel ship plates, home, £23 10s; steel ship angles, 
23; iron ship angles, £30 158; iron bars, £30; steel rails, /23 net. 
Iron ore.—So far as can be ascertained very little new business 
has transpired during the last week, but a few odd cargoes have 
been sold on the basis of 48s per ton, c.i.f. Tees for best Bilbao 
Rubio. 





CUMBERLAND TRON. 


From our Workington correspondent :—No marked change has 
occurred in the Cumberland and North Lancashire hematite pig 
iron market during the past few weeks. The fact that makers. wit! 
twenty-seven furnaces in blast between Workington and Carnforth 


a total only exceeded in times of stress during the war, have sold make cf benzol and sulphate of ammonia is inadequate to satisfy 
practically the whole of the production to the end of the year js requirements. The chemical works are busy. A dullish tone per 
sufficient indication of the requirements that exist at a time when  yades the sera 


p-iron market, and prices are easier. 
a depression is stealing over the steel trade. More than this, th 
whole of the make has been reserved for home users, the bulk of th 


low phosphorus iron for the Midlands, Scotland, and South Wales 


and most of the ordinary iron for the local steelworks, smelters stil] BY-PRODUCTS TRADE. 

refusing the tempting business that is on offer from the Coptinent Tar Propucts.—There is very little change in th-s roduct 
The expectations that were held at one time of 4 break in prices ince last report. Pitch remains verv strong, and mu«kers are bv 
have not been realised, Bessemer mixed numbers still being quoted no means anxious to sell even at current high rate: London 








HOLLANDSCHE BANK 
VOOR ZUID-AMERIKA 


Capital Authorised . . . : : . ; ° 
Capital paid up and Reserves . . ‘ s 5 





f 50.080.000.— 
f 29.500.000.— 





Head Office: AMSTERDAM, Rokin 49—51. 


BRANCHES: 
ARGENTINA.—Banco Holandés de la America del Sud. 7 
Central Office: BUENOS AIRES, Bartolome Mitre 250—300. 
Branch Office: BUENOS AIRES, Corrientes 1900. : 
BRAZIL.— Banco Hollandez da America do Sul. 
RIO DE JANEIRO, Rua Candelaria 21. 
SAO PAULO: Rua Sao Bento 63. 
SANTOS: Rua 15 de Novembro 157. 


Every Description of Banking Business. 





ee 


oan - 
SE OSS ee ee ee bees ee Ce i a 


gt tes 


ee ~ S  eahnn dina ’ 
— ~ ~e wee: 
. 6. bE: 
ao callie Tn a are le aie 
FE nn tee eee 
pe i a J ees . 2 ti es re ete o : : oe es 2 ‘ 
P : ‘ ae : 
ee oe se ed jas mee i 
enn nae. A ms 
a tgs Le eee ‘ieoniina we 4 ne 








quotes £11, East Coast £10 10s, West Coast £10, and South Wales | The opening results are quite as good as « ae 


£11 per ton. Naphthalenes are still in heavy demand, that for 
refined continuously increasing. The price is now about £55- 
Crude is needed in increasing quantities in the firelighter trade, 
and makes £16 to £22. Solvent naphtha is a shade better at 3s 5d, 
although there does not appear to be any improvement in demand 
from the manufacturing trade. Heavy naphtha is 3s 7d. Benzois 
are firmer. go’s are somewhat scarce, and is quoted 3s 4d on 
rail in the North and 3s 6d in London. Pure benzol is 3s rod per 
jgallon. Cresote remains firm at 1s 1d in the North and is ad 
in the South. Cresylic acid is a slow trade. Dark, 05/q7 per cent. 
qeey: 4s 2d. Pale, 97/99 per cent quality, 4s 8d per gallon. 
ic acid weak at 3s 6d per gallon for crude 60's and 1s per !b 
for crystals 40 per cent. Intermediate products are featureless, and 
there are no alterations of note to report. 
SULPHATE OF AMMONIA.—Business is quiet, and orders are being 


accepted at £24 10s per ton for September and £25 for October 
deliveries. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
improved demand for wool at the sales which opened in London 
on Tuesday has helped matters somewhat in this centre, and the 
tone of the market is better than it has been for some weeks past. 
There is not a great deal of business passing even yet, but there 
are indications of increasing confidence on the part of buyers, 
and topmakers are putting up their quotations in sympathy with 
the enhanced prices paid for superior wools in London. Medium 
and low crossbreds, however, are still neglected. There is a 
moderate amount of business in home-grown wools, and prices 
generally are steady. New business in yarns is mostly of a hand- 
to-mouth character, but some firms have recently booked tair 
weights at current prices. Real expansion in this department can- 
not be expected until overseas markets are more settled. Manufac- 
turers report a fair number of inquiries, but actual] business is 
scarce. Some calcellations are still coming to hand, and many 
bvyers are asking for delayed deliveries. Generally speaking, there 
are no reserves of coal, and in the event of a strike mills woulé 
have to close. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 

There was a very encouraging attendance of home and Conti- 
nental buyers on the occasion of the opening of the seventh series 
of London sales last Tuesday. The opening day’s catalogue was 
more than usually attractive, there being an excellent display of 
superior combing merinos from Victoria, while some shafty Ade- 
laides provided an opportunity for Bradford topmakers to purchase 
freely. Altogether 90,000 bales of colonial wool will be catalogued 
this series, and the wide variety of the wools will provide a real 
opportunity to test the state of the trade. The opening was quite 
as good as the majority expected; in fact, the competition of the 
home trade for the best merinos was very encouraging, and if 
French buyers had purchased medium merinos in the same way 
there would have been nothing whatever to complain about. The 
outstanding feature of the week’s auctions has been the very satis. 
factory demand for warp merinos. It was known last series that 
there existed some good buying orders for really good style merino 
wools, and the fact that one or two buying brokers have received 
orders to purchase this series without limit shows clearly enough 
that these wools are wanted. The general opinion prevails that 
really good warp merinos showing a four-inch staple are not 
going to be very plentiful, and buyers are doing the right thing 
in taking them while the opportunity offers. All reports regard- 
ing the new clip are anything but encouraging, on account of 
the recent drought, new clip wools which we have had the privi- 
lege of inspecting pointing distinctly to a very short-grown staple 
indeed. There will be plenty of quality, but little length, hence all 
superior Warp merinos are certain to remain in excellent demand. 
These wgols appreciated anywhere from 3d to 6d, and it may be 
fully expected that the demand will remain intact throughout the 
series. : 

Medium combing merinos have sold in a middling way, but 
without showing any improvement, and the same can be said for 
carbonising classes. Big stocks of these exist, and the Govern. 
ment will be wisely advised to let them go providing reasonable 
prices are offered. 

Crossbreds are moving very similarly to merinos. Good greasy 
halfbreds are wanted by the home trade at about 5 per cent. im- 
provement. Medium descriptions, both greasy, scoured, and sliped, 
are steady, while coarse crossbreds continue to be neglected. These 
are certainly feeling the competition of South American classes, 
and until the department lower their limits there is little chance 
of any marked improvement in the demand. Good sliped halfbred 


lambs continue to make good figures, and for home woollen and 
worsted trades they are still wanted. 
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and clearly indicate some return of confidence = te 
future of wool values. Some regard the outlook » ioe — 
better, and renewed business is being looked for ata ¥ 
better reports are also coming to hand from the Buen 
and among many buyers in Coleman Street the rd ee r 
that the worst is past. “Or Pah = 
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THE COTTON TRADE. a 
—— A 
LIVERPOOL OFFICIAL QUOTATI to |] 
| Q ONS—Auugust 20, 19m, Fin 
. sol 
whi 
Description. cel: 
fin: 
the 
a 
American » ma 
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ee ileal he 
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Ditto Mod. Rough ....... ». |... (2900) ||. Yaisoassal ies th 
Ditto Smooth ........... .. |3157 5457 3857/4107 4257 2185/2335/96as h 
Ditto Sea Island.......... _.. |... \omiinmiinm!! .. || .. |2300g7ol t" 
African, East, &c. .......... Pa 50,4650 520236019440: ‘ 
| 
East Indian. G F\ ror Gd. F G caine G os ¥ 
Surat—Mac. Ginned Surtee| .. | .. (20) 2110)| . 1910" 


- » Broach} .. 1810 1860 1910}1960 2010 176017 511835) 
M. Ginned Bhownuggar . . 1244)1344'1444 1544/1604 1664) 16041167 
M. Gin: ed Oomra, No. 1. ./1250 1350 1450/1550 1610 1670) 1610/1685.) 
M. Ginned Khandeish ....| .. |1175)1275/13 60/1635 
M. Ginned Comptah...... o 
M. Ginned Bengal........ 
M. Ginned Scinde 
Tinnivell 


MANCHESTER, August 26. 
The feature of the week in the market has been the sump 2 
raw cotton rates, there being a distinct fall in both American ai 
Egyptian qualities. Business in yarn and cloth has been thorough} 
disorganised. Many producers have hesitated to give cut que 
tions, and, on the other hand, buyers have adopted a waitiy 
| policy, pending more settled conditions. According to cables fit 
India, supplies of piece goods are wanted in the bazaars, and és 
pite the uncertain outlook moderate lines have been booked in bgt 
fabrics. Demand for China has been at a very low ebb. Tk 
position in Egypt appears to be improving, and isolated tras 
actions have been arranged. Other smaller outlets have been si, 
and nothing worth mentioning has been done in home trade citcks 
Cloth prices are distinctly easier on the week, Trade in ell kinds - 
ff yarn has been of retail dimensions. Spinners have given Way 
in price, and the tone in all quarters has been very irregular. 


(I) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 19. 

\Price, - _ were 
j Aug. | Price| Price, 
26, | Aug. | Aug. | Ang. 
1920.) 19. | 12 5. 






a | a 
Raw Cotton—Fully Mid. American . . per Ib! 25°22 | 26°70 | 28°43 








Sakellaridis Fully Good Fair 
N.C cvenceenacuvetacaeuel per ar | es-00 69°00 | 70°00 
Yarns—32's twist ... perlb| 514 | 54 | 55 
— 40's weft .... perib| 47 | 495 | 50% 
— 60's twist (Egyptian) ........per lb 9 | or = 7 
8 j 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 80 0 83 6 8 6 oT 
32-in. Shirtings, 75 yds, 19 by 19, 32'sand 40's | 77 0, 79 6 81 6 HH 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ........ | 46 0 47 6 48 & a 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 38 0 40 0 42 0142 OH DTD 


(II.) Compared with Previous Years. 
| Price, Corresponding dates it 
Aug. | __ 


26, 1. 
1920. | 1929- 1918, |191 





——| 





| a | a 
Raw Cotton—Fully Mid. American ..per Ib | 23°22 | 19°74 
_ Sakellaridis Fully Good Fair 
southa Se dks cenescccencnte mel aay 


i 
; 
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< 
i 
ages 


— 60's twist (iigyptian) ........per lb 90 
32-in. Printers, 116 yds, 16 32's and 50’ 
tings, 75 fas, 19 by 1ST eand 4 

Sein, att, yan Sa by 6,10 Then 
33-in. ditto, 374 yds, 16 by 15, 84 Ibs ....... | 


= 
aD 





s 
80 
Tl 
4% 
38 
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P THE TIMBER TRADE. 


The timber trade has experienced a quiet time over the past month, 
the demand from all quarters, excepting housebuilding, being dull. 
Although there are ample stocks of imported wood in the country, 
there is a shortage of 3x9 deals and the popular sizes of battens for 
building construction work, prices for which are fairly well main- 
tained, whilst on the other hand there is an easiness in values for 
the less favoured dimensions. : : ; er cs 
Although most materials are advancing in price, it is difficult 
to prognosticate the early future of the wood trade ; Swedish and 
Finnish shippers have still very large balances of their stocks un- 
sold, and may offer reduced terms in order to clear their yards, 
«hilst as regards the spot market the opportunity of clearing par- 
cels for ready money may be an inducement to holders who, for 
financial reasons, desire a speedy turnover of their holdings. Indeed, 
there have been instances already of such sales by weak holders. 

There is, therefore, a likelihood of consumers finding the spot 
market more attractive, but it must be stated that f.o.b. purchasing 
for next season’s shipments show no slump in values, if anything it 
ig the reverse, and unless Russia and the old Russian Baltic ports 
come more freely into the market, Swedish and Finnish shippers will 
continue to rule the roost. 

The Baltic wood freight market is also in favour of lower prices. 
Tonnage is plentiful, and rates have made such a substantial falling 
off that owners declare that should this continue they will be com- 
pelled to order their steamers to lie up. Even now Baltic rates 
are about four times those ruling before the war. 

The hardwood market has been dull over the past month. Stocks 
generally are heavy, but merchants are not in a hurry to quit their 
holdings, as American exporters are still out for high values for 
new shipments, thus strengthening the tendency in spot prices. 

The demand for native-grown timber continues to increase, and 
this condition of affairs will remain so while foreign tmber is so 
high in value. Native timber merchants are alive to the oppor- 
tunities which are afforded them by the high state of the imported 
wood markets, and are finding new outlets for their productions 
which, before the war, were served by foreign supplies. 











OILSEBDS AND VEGETABLE OILS. 





The outlook in the seed-crushing and oil industry is only moder- 
atély satistactory. Trade in oil fails to develop so well as might 
have been expected, and it is regarded as unlikely that it will do 
so until better economic conditions prevail in Europe generally. 
Nevertheless, a fair trade has been done in the past few months, new 
markets have been opened out, and exports have expanded in many 
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een the slump » directions, and not least with the United States, which have been 
th American ani large purchasers of raw linseed oil to augment their own produc- 
s been thorong tion. An agreeable feature is that trade is on steady normal lines, 

: ’ with prices of oil approximating more nearly to the true value than 
» Sive cut Guo was the case in the early months of the year. This has been par- 
lopted a waitin; ticularly so with linseed oil, in which trade continues to be done at 
ng to cables fee figures which allow no more than a reasonable margin of profit to 
bazaars, and de crushers. This week rather an easier tone and lower prices are 
n booked ia gk reported, but on the whole the market is steady, though the volume 
low ak fe of trade is small. This, of course, reacts upon linseed, transactions 
ys ; in which are governed by the oil demand and the disinclination of 
@ isolated tran crushers to go beyond satisfying their urgent needs at present prices. 
s have been sir, Cotton oils have again strongly advanced, existing supplies having 


ome trade circles 
rade in ell kinds 
; have given "al 











been pretty well all absorbed, and good sales reported tor both Septem- 
ber and early October delivery. Egyptian crude at Hull, on Tues- 
day, have advanced to £76, an appreciation of 416 per ton since 











- irregular the close of July, while edible refined is quoted £87, ex Hull, mill. 
| ; In sympathy. Egyptian f.a.q. has advanced to £21 for spot and 
n Trade. —paent. Already the new Egyptian crop is being offered, £23 
eing the nominal value for September-October loading. 
us Weeks in 19. = 
e, | Price,\Price, Price 
. | Ang. daly) HIDE, LEATHER, AND ALLIED TRADES. 
ao 
5 19 BE ; (BY OUR CORRESPONDENT.) 
The removal of the export embargo on British hides is still 
, 5 ols making itself felt, and all classes of hides again advanced in Ber- 
| 5h) Oe Se on Thursday ; best ox made 1376d-1434,d per lb, an advance 
| 8 . # 2a-19d on last week’s prices. Cows were 4d-1d up, and calf jd- 
6) 86 n tai vow “=P, lights selling at 18$d per lb. Pelts were lower, and de- 
ea 81 Ht oo 3d-12d in several classes. The demand for foreign hides 
6 #68) i improving, as large sales are reported of River Plates at 
0! 42 0} #2 08) '420-153d, ¢.i.f. shipping weights. Dry and dry-salteds are not 
. “elling very Teadily, as tanners still have a good deal of low-grade 
Dat vile leather in stock made from this class of material. Cables from 
ew York report the American market as weak, with heavy best 
ending deters packer hides selling at 2> cents. Sales of frigorific hides are cabled 
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at 54 Argentine dollars. 
are selling at >.so dollars. 
ae the leather trade is improving, and the advance in 
they fe pane has led consumers to again enter the market, as 
a ar an advance in prices of leather of prime selections. Ten 
4 Ib blends are selling fairly well, tepairers being anxious to 
agg grades suitable for their use. Pinned offal is selling very 
C y, and some very low prices have been taken for bellies. 
kid oe poe is dull, and values declining. Box calf and glace 
way a ae in price, but the advantage, as usual, is finding its 
aD on ni slowly to the shoe wearer, although prices were rushed 
French m directly deather advanced in the early days of the war. 
and German light leathers are arriving in large quantities, 


Drys are neglected, and best horse hides 








and this is not improving the position of the British light leather 
maker. Much Government glace is still in stock, and will have to 
be sold at-a great reduction. Boot manufacturers are a shade better 
off for orders, but these are mainly for sports wear and ladies’ 
fancy shoes for winter festivities. oid 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 27. 

General course of trade proved quieter this week, consumers in 
many cases having satisfied their requirements for the time being, but 
with no undue weight of supplies prices were not altered to any 
extent. Of fibres, Manila hemp, after hardening under the influence 
of reduced production and a good many covering orders being in the 
ay became quiet and weaker. Other fibres experienced a slow 
trade. ‘ 

SUGAR.—There is no new feature to note with regard fo free lots of 
manufacturing, the market, in fact, being quite idle aad nominal. 
Some crystallised West India, sold, 110s to 115s; white Mauritius, ~ 
133s. American syrup still neglected. Only retail sales occurred in 
honey. Liquid glucose, spot, 57s. 

COFFEE.—Spot business is still confined to the clearance of a few 
lots suitable to the home trade, export varieties being difficult of sale. 
Futures have been quiet. September delivery, sold, 58s 6d; and 
December, 70s to 69s 6d. 

: COCOA.—Only a meagre trade again resulted, and prices favour 
uyers. 

TEA.—During the week 34,000 packages Indian and 33,700 packages 
Ceylon were catalogued in auction, and met with improved support, 
though very low rates were again current for inferior descriptions. 

RICE.—A steady business was effected, mainly for export. Bran 
quiet. 

SPICE.—A moderate business resulted in pepper, and market ruled 
steady. Fair black Singapore, spot, sold, 63d; October-December, 
6id; Aleppy, spot, 73d; Tellicherry, 77d; white Singapore, 1s 2d ; 
and Muntok at 1s 3d, with ditto, October-December, 1g oid. Zanzi- 
bar cloves quiet at 1s 7d for spot lots. Pimento, sold, 4d. Tapioca 
steady, quiet. Fair flake, spot, 2$d; fair Penang sevd, ditto, 26s. 
Sago flour, August-October, sold, 22s 6d; farina, ditto, at 30s to 31s 
Desiccated coconut, fine cut, spot, sold, 82s 6d; medium, 95s. 

JUTE —Market dull during the week both with regard to old and 
new crop, while trend of values proved weaker. Native first marks 
assortment, actuals, old crop, August-September, sellers, {43 ; subs 
£39 value, new actuals, August-September, £47 10s; September- 
October, £46 10s; lightning actuals, £36 ros for new, and £34 old 
crop. Hessians and twiils steadily held, but slow of sale, 

HEMP. —After being firm the market for Manila assumed a quieter 
tone. grade, August-October, sold, £67 to £66 tos; October 
December, £66 10s to £66. L, August-October at £56. New Zealand 
steady, quiet, and high points on spot, sold, £54 10s te #55. Italian 
steadily held, but there is only a limited trade. ; 

SHELLAC.— Market rather unsettled, and spot trace quiet. 
T.N., spot, 675s ; October delivery, sold, 5958 to 610s, and 590s, 

COPRA.—Moderate sales transpired at irregular prices. Sundrie< 
Straits, August-October, London, sold, £54 to £54.10s; October- 
December, £55 to £54 tos, and £54 15s. F.M. Straits, October 
December, Marseilles, {54 to £54 ros; and F.M,S. ditto, October- 
December, Antwerp, £55. eylon, October-December, London, 
sold, £55. Palm kernels steady but quiet. October-December, done, 
£37 to £37 5S 

MENTHOL.—Spot, Kob-Suz, sold, 36s; peppermint oil, ditto, 8s; 
aniseed, 4s 3d; and slab camphor, 6s 104d perlb. Japan wax, spot, 
sold, 115s cwt. 

EGG PRODUCTS.—Market remained quiet this week 
October-December, sold, 1ozs 6d per cwt. 
48 road. 

RUBBER easier on the week, and slightly irregular at times. Planta- 
tion crepe, spot, sold, 1s 10}d tors 9d; October-December, 1s 11}d 
to 1s 1ogd. Standard ribbed smoked sheet, spot, sold, 1s ogd to 
1s 73d; October-December, 1s rod to 1s 9}d; fine hard Para, spot, 
1s odd. 

OlLS. — Linseed quiet and easier. Spot, net, naked, 80s; Sep- 
tember- December, 76s 6d. Rape firm. Crude, spot, 7;s; refined 80s. 
Cotton dearer. Crude Egyptian, 77s; Bombay, 67s; refined 
edible, 90s. China wood firm. Hankow, spot (barrels), 108s; July- 
August, toos; and Hong Kong, spot, 104s. Palm kernel firm. 
Crushed, spot, 80s; extracted, 79s. Palm firm. Soffs, July-August, 
62s 6d; Lagos, 63s 6d. Coconut dearer. Ceylon, 4pot, sold, gos; 
August-October, 89s; Cochin, ditto, 98s. Soya quiet. Oriental, 


Fair 


Liquid yolk, 
Albumen, spot, done, 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter oy the Imperial Fapanese Govenment, 1899, 


Capital Subscribed ° ° > ‘* Y00,000,000 
Capital Paid Up - . - Y45,000,900 
Reserve - . - . - ¥8,810,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
, Hongkong, Kiukiang, Keelung, K»be, Moji, 
Bhanghai, Singapore, 8 »erabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Impérial Japanese 
Government, and is authorised to issue its own notes in ;"ormosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special. facilities are 
available for Exchange Business on Japan, China, India,. Straits 
Settlements, Dutch East Indies and France, where the Bank has speciai 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be s#scertained on . 
application. 


Foochow, Hankow 
New York, Osaka, ee 
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PARAL OLLIE 


dorised (barrels) 100s. Turpentine easier, but fair activity prevailed. 


. 


146s. Rosin slow. American, grade B, 45s; F, 563; G, 56s; K, 51s per cwt. 


aayeneeerer ey 


and water white, 2s 2$d per gallon. 
OILSEEDS.—Linseed marl@t quiet and easier. Calcutta afloat sold, 
39 to £38 10s; August-September sold, £38 103 to £38; Bombay, 
eptember - October, £39; Plate afloat, Hull, sold, £35 5s to 


Coromandel, August-September, £40. 


METALS.—-Tin continued an easier market until the middle of the 
week, cash fluctuating down to {262 5s, and three months’ to {260, 
these positions being since registered at £263 and {269 Ios respec- 
tively. Improved buying on Thursday led to a smart advance, 
though values settled down below the best, cash being done at £266 
to {271 ros, and since at {270; three months’, {272 to £279 10s, and 
finally at {278 ros. Values further advanced at Friday's session, 
cash being registered up to £275 10s, while finally sold at £274 Ios, 
and three months’ to £283 10s, settling down at £282, English ingots, 
£274 to {275. Copper: The standard market opened rather 
dearer last Monday, cash being sold at {94 to {94 5s; and September, 
£94 5s to fo4 736d. General steadiness prevailed until the middle 
of the week, with cash registered at {94 7s 6d; three months’, £95 5s 
to {95s 10d. The tendency was easier on Thursday; while cash 
changed hands at {94 to £93 17s 6d; early October, {94 15s; and 
three months’, at #95 5s. At Friday's session cash reached /94 5s, 
and three months’ 95 15s. Electros, {111 to f117, Lead rather 
easier at £35 178 61 to 36. Spelter lower, at f/40 to {41 Ios. 
Antimony: Regulus, English ordinary to best, £52 to £55; foreign, 
spot, /45. Alaminium: Home trade, £165; export, £185. Wire 
bars quoted at f111 to f117. 

TALLOW.—Messrs Colchesters and Woolner write on August 25th 
as follows:—The tallow market was quiet during the week, and 
prices declined 3s to-day. It is from export orders and not from 


is hkely to arise. At auction to-day 1,494 casks tallow were offered, 
and 65 were sold. Quotations are:—Australian mutton: Fine, 77s; 
good to fair, 75s to 72s; dull todark, 69s 6d to 65s; hard, 79s. Aus. 








LONDON, Frrpay. DRUGS— . 






























ds @ INDIA RUBSER—Ib—s 4 5 a 
COCOA-duty44d p.lbs ds 4 Aloes, fine E.I., p.cwtlSG 0 180 0 Para, fine, hard, spot 1 9§ 0 0 
Trinidad, per cwt. .. 92 6 100 0 Cape, good to fine.. 75 0 8 0 Plantation crepe .... 1 9 0 0 
Granada... .... % 6 SO Balsam Peru . perlb 23 0 24 0 
Ceylon, plantation ..130 9160 0 Capivi . ............ #3 5 6 | INDIGO—per Ilb— 
Guayaquil ..........335 G6 150 0 Camphor— ' Bengal, good red vio- 
Bahia, finest secceee 100 3910 8 Japan, refined .... 6 9 7 0 let to fine ...... 13 0 16 6 
Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio.togood 11 0 12 6 
OCOFFEE— $2, per cwt. Cantharides... perlb 0 0 0 0 Low to good ord... 6 0 10 0 
E.India fineord gd.wdil€ 0 140 0 Castor-oil ........cwt 85 6G 95 0 Madras, dry leaf, good 5 0 6 0 
Do good to fine. ..14) 015) 0 | Gum Benjmn. 8um. Do lowtoord.... 16 4 0 
Costa Rica,ord. to midi20 3137 0 seconds ..percwt7/10¢ 11100 Kurpah,ed. mid.togd. 8 0 9 0 
Good to fine ......140 0155 0 _ Ouhanan, drops .. 0 8 0 8 Low to mid........ $0 70 
ic pcacuanha ........ 17 0 
ae. ns | ao... 29 00 | HEMP—perton— 2s 
Mid tefine ........ 135 0140 0 Musk pod, China ..oz135 0 0 0 St Petersburg, layer 145 0 
Columbian, ordinary. 99 0 95 0 | Oil, Cassia ....perlb 7 9 8 0 | Manila fair, afloat.. 67 0 
Do gd ordtolow md 9% 0128 0 Aniseed WG é $4 4 ¢ N. Zealand, spot,high fair 55 0 
Do mid. to fine ....126 eppermint, H.G.H. 0 7 
———— ¢ OM 0 | Rhbrb.China frtofm 9 0 10 0 Fe nae, © 868 
CHEMICALS- DYE STUFFS, &e.— "Aug. Sept. actuals 4710 0 0 
oe ...-per ib ; .. 2» ' — ane ..uey cunts 0 00 F 
Ty wéssencesees ] armeric, Bengal. .. nom LEATHER— 
Oxalic, net ........ 2 -5- 8:0 Madras, finger ...... 3 0 40 (0 Bole pea bwe _ 2 : 3 ¢ 
Tartaric. English .. 3 1 3 2 | Gambier, block ...... 42 6 45 0 Do do 10/12,,.. 35 2 4 4 
Yoreign .......... 30 3 1 | Cutch, ord. to fair.... 55 0 65 0 Do do 1214;,.. 32 44 
Alum, lump . .per ton 2260/0 2809 pyREWOODs— 2s Do do 1416,,.. 3 6 $0 
ground ........ £27/0/0 2930/0 | Bragil.. ...... perton 18 0 Do do 17ib&up 3 0 40 
Ammonia, carb.,p.Ib 0 74 0 8 Fustic, Jamaica...... 19 0 Bark Tanned Sole 5 0 5 6 
Muriate, White.ton 75 0 80 0 NS ese ak 20 0 Shidrsfm DS Hides 1 2 1 6 
Sulphate .. vo an os RE 0 22 0 Lima Wood........ 18 0 Do Ws do 18 2 6 
Arsenic, lump.per toni20 0 13¢ 0 ood,Campeachy 21 0 BelliesfmDS do 010 1 1 
Powder -++ per ton 72 0 74 «0 | ae To 21 0 Do- WS do 14 1 8 
: pot....percwt245 0 250 0 Jamaica....... 21 ¢ Dressing Hides .... 3 0 3 6 
a earl do do .. nom | Red Sanders ........ 12 0 Ro.Eng.Calf,20Wib 5 0 7 0 
aed gum. a ae = ” Sapang Ceylon ...... 30 0 Australian Sides .. 2 0 2 6 
Do ponder ."..... SOG 0 | Tebtoweeit 6s sf i METALS-B. Copper € 3 £ 8 
am Tartar— P sao 0% selected ..... : 
Osea ice 8? 878 S| Bianets UA Medina mom” ° | Gheste(arong) ..--1gs Bg 
lodine, dry peroz 1 0 1 t | FRUIT—New s ds d | Lead—Eng. Pig p. on3800 9/0/9 
piltzete of Boda, p.ton 26/0,0 27/0/0 | Oranges, Val. pa : : : : ma] rv Seen =e Bo 
—— | E> coceed iC 
net ..... 1033) Do Malagacases 0 0 © 0 | Tin—English ingots 274 9275 6 
in tateintainas 23 5 | Do Naples,boxes 0 0 0 0 Do Oo bars....275 0276 0 
Do F 
en ear at : . : Ramngen, agian cess : ; . : Standard, cash ....274 15 275 0 
Sal-Avetos -...perib 23 2 6 | Do Sicilian boxes 7 0 17 0 | OILS—Fish,perton—@ s @ 8 
Sal-Ammoniac,pr.cwti05 0110 0 | Do Malaga cases 0 0 0 0 ee eS eee lo o1l2 Cc 
aren 215/00 17/0,0 Do boxes 0 0 0 0 | Seed, Linseed, perton 
Copan, ox p. p.tn£10/0/6 a HIDES— Wetsalted— i — es peanee . : 
eee eeereeeeeee / ustral -.+-per lb 0 12 0 13 pe, orised 
Got ns: opacerees 420 43/00 | West Indian ...... 012 014 | BD  cevdonpeece 74 «0 
~ eos OO OAM | Cape .............. 014 015 | Cotton-seed,crud: . 67 2 77 0 
geile wie... OG 8 | aiken :...........: 017 017% | was ee oe 
pete Guinine— IED nah dhitetons 016 0 16) | Cocoa-nut, crude .... 89 0 105 0 
face do... 6 ~~ & Drysalted Cape C 6 019 | Refined............ nom 
7 o -:- 4.8 $10 |  Madagascar........ 6 9 O12 | Palm ....-.--..0..c0e 61 0 6219 
eee » p.th. ne 43,/0/0 Central American.. 010 0 2) Lard, American...... 130 0135 0 
a bea sovsroere 27/00 40/0 Buffaloes,Singapore.. 010 0 14 sdsd 
ood aE yn - 010 O16 . Petrolm. Oil. per8ibs 2 i 00 
ye ~appocsnese 300 27/°/0 1 - 012 O18 w White ...... 2 00 
lion, ese,p.lb7 0 7 3 Oil Cakes, Lusd., Eng. 
English ............ 73 76 0124 0 9 oft, ogeabeese £21 0 21 16 
91 on 
, Sept./Nov. 0 ; > | 
Sabena 0 PORTLAND CEMENT— 
0 Best, per tondelvd. 4 0 80 0 
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| 
afloat, 73s; er on 748 iF —— a ae a =. trolien beef: Fine, 
August-October (cases), 45s. iver steady. English, spot, sold, 63s; sweet, 78s. Present shit 
a" Groundnut quiet, English crushed, naked, spot, 81s; deo- fair coloured, 48 degs., shipment from . 


8s ; and mi : 
d. The market letter is Sener: T ~— {3h cit, 
American, spot, 142s ; September-December, 144s; January-April, 67s per cwt. ad 
uotations are :—T. : 
578; M, 578 6d; WW, 598; French, F/G, 53s; H, 538; WW, sas; Country: Frail casks, 575; home melted. shin 
extra pale, 55s. Petroleum steady, quiet; American, spot, 2s 137d; good coloured, none: 


none; pale, 62s; benzine, 57s; melt 


METROPOLITAN CATTLE. 


' Le —Aveo 

35; August-September, £35 to {£34 158. Rape-seed active and rb . ST 26. 
earer. Toria, August-September, Hull, sold, £33 15s; real bold British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone 
Ferozepore, {32 15s; brown Cawnpore, £31 10s. Cottonseed firmer. sa sd isda | 

: Beasts—Herefords.... 135 0to13 4 | Shee 

London Egyptian f.a.q., spot, old crop, August-September, sold,  Shorthorns ......_. 1210 13 0 ree—Downs 
£20 10s to {21 ; September-October, new, {22 10s to {23; Bombay, Devons ............ 32 134 | Coonheedt 
spot, £14; August-September, sold, {14 tos to {14 5s. Castor seed  Norfolks............ +: + Scottish ..17°°°""" 
inactive. Bombay, July-August, Hull, sellers, £28. Gingelly firm. = frish ..00)0°7"""""" ao""o— a3'’2 Lamb—Downs......"" 
Chinese, afloat, to Continent, sellers, £47. Groundnuts nominal.  FatCows .......... 410 ll 4 





Chartered 1836. 





Commercial Times.—Wieeklp Pp 


The prices in the following list are revised with the assistance of an eminent firm in each department. 















778; 00d to fair, 75s to 70s; 


allow, 3s; 
Rough fat per 8 Ibs, 54d to 1s 


+ home melted, shippi 
fair to dull, 67s to 62s. 
ed stuff, 57s, f0.b, 


—_- 


Equipped to perform all 


kinds of fiduciary ser. 

vice—under appointment 

by courts, corporations 
and individuals, 


Correspondence invited, 


home consumers’ requirements that any improvement in the demand Capital and Surplus - $1 0,000,000, 


Member of Federal Reserve System. 
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rice Current. 
PROVISIONS— s ded adsi 
Butter—per cwt. SPICES-P, 
Irish creamery .... nom. Singapore tert 120! 
a factory os Dem oe cneoete - ©@05 
ustralian ........ x lite Siam ...... 3 @64 
ge ey omg = , | Pimento ica ; v1 
Danksh ...........208 0 0 0 Cipeomental sort... Vt 4 
OO \PRe 200 0 0 0 O GUT ase eseeeeene 
American |.........177 6202 0 | BO atl ..-.-ssse 28 0 
Hams—irish ........ nom oot D cccccgthilel 1468 
Canadian .......... 216 0 0 0 | CRIP ...---rererene OF OF 
American ..........100 6 216 0 | Cassia Lignes........@ 0 04 
Lard—Irish bladders,162 0 © 0 | Cloves—Zansibar.... 1 6 1! 
American boxes, 561b158 6 0 0 Penang ........0006 86 84 
Pork- per 8 lbs ...... 1i 4 16 0 | Ginger—per ewte 
Beef— rozen, per8 lb 68 9 0 Cochin, cut 1@ om! 
OSOER ccceccocccee hn 313 0 Do small rough. $0 @8 
Cheese-cwt--Canadianl154+ 0 160 0 Do washed 2 © 0 ¥ t 
Gouda, per Ib...... hom SAGO. «.0cvcean $0 08 
Eng, Cheddars ....172 0 186 6 | Jamaica v........10 Of 
D MD cccccccece ar: 
Dateh.... as ab ewnet nom — pe : ; +4 
r 120— Nutmegs, to 
Ene a cccncssie a3 0 45 0 Sinail to medium... 09 18 
TEED wencncevecsoce 37 0 | Chillies- per cwt ....130 01 § 
FLOU R—280 Ibs— 
G.R. ex mill........ 66 00 Tauern per cwt. mot 
RICE—per ewt. cif. Bel wo 
Rangoon No.2 .... 41 0 0 ot 
Broken la..........31 6 0 0 | TAPIUCA~ z, yet 
ROSIN- per ton— » i. e, fair, ; 
Americas ...-...+s enn 59.00 | Pearl ......+ perewt 6 0b! 
} BOURER cccccccccses yi 
BAGO—Pearl,per ews 30 ¢ 33 0 | TEA—duty 10d BAAR 
Sago flour............ 22 0 23 0 | Indian and Ceylon— s¢ 4 
BHELLAC—percet—s ds d |  Pekoe....... sc 
Orange, first marks 850 9900 0 Broken Pekoe .... : d 14 
| “Becond, fair to fine 813 0 850 G | (range Pekoe...... 0 09) 
Se ORR os “ es ° probe aes 
Garnet, AO, a 
Button a roc 0 «00 C0 & Hewn Wot 
Biocky (TN)...... 650 0 0 0 TIMER ee pe 
| SILK—per lb. - | RO 
China—Biue Elephant 39 9 31 0 | Canada rel. plae i 
tom .... eee © ! 
Tussah |........2..24 0 16 0 | TOBACCO | 
Re-reeled . . :-0.0 0.0 |  Duty82-0 pr, 
I inc es seiscen -... 0 36 0 | Virginia leaf tent 
Itain.—Raw, fr.Milan 45 0 60 0 — “goal 
SHELLS—M.~'-P.perewt— | ee 
Manila, bold... £1100 1500 | Kentuckylef= 4 44 
Macassar .......... 19,0/0 2000 sad if 13 
Spaney senactpianied 1100 1900 16 HE 
. Australian ....1110@ 19/0/0 107%! 
Bombay ............ S100 6/10/0 16 4 
SUGAR—per cwt duty 5s 8d, 98 «4 ti 
pet eant, Geastesen. sd it 
Brit. W. India, syrups 95 ian 
Orystallised ........ 112 209 
ee 138 a 
Reringp—Lovdon— TURP TINE, pews 2 0 
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Banks, Se.— Continued. — CREDIT suISSE.| 


wie Established 1856. 


THE BANK OF ADELAIDE. Capital and Reserves - - Francs 130,000,000 


Head Office : ZURICH, SWITZERLAND. 





———_— 


Exports. ond Amearte | 
Financed | 





— ae 





(Incorporated by Act of Pariioment, es 





Paid-up Capital......-.-.-.0-ssesesereeees 500,000 Basle, Berne, Frauenfeld, Geneva, Glaris, HROUGH our own correspondents through - 
Reserve Fund.......--+++++++ en — Kreuzlingen, Lugano, Lucerne, So T out the United States we afford duperior 

+100, St. Gall. service for handling all financial items co:ne cted 
Uncalled Capital........-.---.s-seseeeees 66,000 General Banking Business. with international trade. 


Reserve Liability of Proprietors ... 6 
_£1,850,000 850,000 


Head Office: ADELAIDE, SOUTH AUSTRALAA. THE CANADIAN BANK 


Foreign Branches 


Havana, Cuba 
Rio de Janeiro, Brazil 








ce: 105, PITT STREE 
eet Sane ye Office : 267, COLLINS STREET. Sy tae Oe 
oc eby 34 oh, Bills on Australasia purchased or collected. P au a _, aiti 
re 6 4 By Drafts issued and Remittances cabled. | he ora C a 
cease 6 9 ky Deposits received for fixed periods at rates to H d Off TORONT cen . - one 
eee %O y be ascertained on application a — oO. Harbie, Manchuria 
' LONDON OFFICE—I1 LEADENHALLST., E.C3. Hasta. M 











PERCY ARNOLD, O.B.E.., Manager. 









ANCO DEL: PERU Y 


LONDRES, LIMA, PERU. 


Subseribed and Paid-up Capital... £P500,000 
Reserve Fund .......--ceceeseeseeeees £P202,555 


BRANCHES IN: 


| Paid-wp Capital. ..........-- $15,000,000 (£3,082,192) | 
Reserve Fund..........-+--315,000,000(£3,082,192) 


President: SIR EDMUND WALKER, C.V.0., LL.D., D.C. L. 
Vice President & General Manager: $ sin | JOHN AR 


NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


| “AMERICAN 
t General Manager: H. V. | FOREIGN BANKING 
Over S20 Beanches throughout CANADA, and in CORPORATION 


New York, U.S.A. 
| Capital, Surplus and Undivided Profits 








quipa, Callao, Cerro de Pasco, A general Banking Business conducted with 
uaaano, Chincha Alta, Cuzco, all points in North America. $5,000,000 
Huacho, Huancayo, Huaraz, Cc. CAMBIE, Manager. 
Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 


fers issued, Bills negotiated, advanced upon 


or sent for collection. 
Agents in Lendon : 
The Anglo South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


BANCO DE CHILE. 


London Agency 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. =) 
Paidup Capital... 100,000.000 CAPITAL $ 4,500,000 “S 
eserve Fun -. 58,000 000 SURPLUS & PROFITS 14,500,000 U 
Reserve Liability of Sharcholdc 100,000,000 ~ 
ne fond to Ged are Sd... 5,000,000 TOTAL RESOURCES 225,000,000 2s 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 














































VNU OIA TXURIX 


eer SSeS ae 






The s 
| Chemical National Bank of Petu Work 12 


FOUNDED 1824 : - 









OFFICERS 
HERBERT K. TWITCHELL, Chairman of Board i aa 
































also opened and devosits received. PERCY II. JOHNSTON, President EDWIN §S. SCHENCK. First Vice-President : 15 xd 
FRANK K,. HOUSTON Vice-President JOHN G. SCHMELZEI Assistant Casier HE j 
FRANCIS HALPIN ‘ Vice-President ae J Mp JONE ‘ ro arent asitier Ny q 
$ ISAAC B, HOrPER Vice-President SA T. Oo S Assistant Cashier ih 
< zg > ice-Presiden ‘ R THAM Assistant Casltie 
ae FARROW’S BANK MupOReE Her: ° Yestraiet | Cuprondd Quien’ em cioe t 
~ ’ SMIT . V ice-Preside ROBERT-D. § J ‘ ssistant Cas!tie in ; 
eds LIMITED. => EDWARD H. ati , " — w ILBUR F. C KOO. 7 ‘fanaa Go lies j 
ie AUTHORISED CAPITAL ... £1,000,000 = i DWIN GIBBS ie ey Trust officer Lp SAXTeR JACKSON | . Assistant Cas ier iH 
’ ~~ xOTT \ : PAR a. = - stant Cashie RO Mgr. Foreig pt 
apore : 4 ‘ SHARES ISSUED .. ... 700,000 > JAMES McALLISTER | Assistant Cashier ERNEST J. WATERMAN Asst. Trust Off ser H 
: ¢ SHAREHOLDERS ... _... 4,000 A nitetelat te “aaaiedine nudism inesteienitieiedn 
on aaa. CHAIRMAN: MR. THOMAS FARROW. > i x . ROGERS, Assistant Mer. Foreign Dept. . i 
st sort... 17 91 Foreign Banking Business of all descriptions <4 [3 DIRECTORS i Be 
aaa i : ii -— Seon Cee ee wae FA || FREDERIC W. STEVENS WM. FELLOWES MORGAN CHARLES A. CORLISS E 
; . S ROOSEVELT ARTHUR ISELIN JOHN A. GARV 
£330 Stock Exchange and Foreign Branch: AA ROBERT WAI TON G OFLET GARRARD COMLY HERDE RT KTWITC HELL oy 
=> ih zg N P. KINGSLE A. CAES “=RCY H. JO STO 
: oe ANGEL COURT, STOCK EXCHANGE > EI CHARLE 5 CHENEY FREDERIC A, JUILLIARD EDWIN S SCHENE iK 
eu! E.C.2. =F RIDLEY WATTS 
wt al me U 
vg Om Head Office: 1 Cheapside, London, = eee a 
ree E.C.2. AVS NU MN 
a 0 ; st Branches throughout the United Kingdom. 
...perlb 14 14 A. H. & Co. 
“ito fime 11 16 
edium.. 09 18 
owt... 180 OM NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
er owt. 
“pn er Established by Royal Charter A.D. 1824. 
cveeeee 9 0 08 CAPITAL PAID aa abbahsouthacadinesosstie F’.80,000,000— : © 
or To STATUTORY RESERVE 
ot 5 ok. en ES F.17,353,284— 
per eet 0 i ; 120 Broadway, New York 
EXTRAORDINARY RESERVE ......F.22,660,000— roa Y» ’ 
peti oS U.S.A 
Loar Head Office: AMSTERDAM. Pere 
so senene : 4 ‘4 Branches : ROTTERDAM, THE HAGUE. 
meee 8 d if Branches in SINGA APORE, PENANG, b 
nae .... ori RANGOON, HONGKONG, SHANGHAI, Members 
hong .. ; _— and all principal ports . in the New York Stock Exchange 
mber & Hewn Woot NETHERLANDS INDIES. 
neni LONDON CORRESPONDENTS : The 
ational Provincial and Union Bank of ° 
* England, Ltd. Foreign 
a ge FACILITIES FOR FINANC- 
1 G SHIPMENTS TO THE FAR EAST. Exchange 
i fp |Eesto TORNQUIST & co 
625 
0 3 Limitada, 
Her BUENOS AIRES. 
ih ee THE THREAT OF PROTECTION. 
‘2 Oldest Business Establi ishn i 
i Full ene n hee ey This pamphlet, which is a collection of recent articles from The Economist, on Imperial Preference 
pewt a 0 ‘ Senne Paid Up Capital, Reserves and | and the danger of a Tariff, should be read by all who are interested in preventing the threate ned revolution 
nial, per lb- Gold — ane -192,498'91 Argentine | of our Fiscal System. 
scoured sees eo a 2,815,972 Sterling. Price 4d., Post Free 5d. 
superior GE NERAL nes . 
54 PINANCL! Ue ? > : 
— AL AND COMMERCIAL “BUSINESS: Published by The Economist, 3 Arundel Street, Strand, W.C.2. 
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Banks, Ke. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 










































Carrraz Att ParnUrp .. «.. «+ 215.000.008 
Sreeuine Reserve heldinLondon .. at 500.000 





Reserve Liasiuity oF Proprizrors .. $15,000,000 
Head Office—Hone Kone. 
Chief scune and Aon J. i 
Brancues and 


Rangoon, Saigon, 
Francisco, Shanghai, Singapore. Sourabaya. 
Tientsin, a , Yokohama, 
MMITTEE IN LONDON: 
Sir Cuartes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A, M. Townsend. c. F. Whigham. 
Manacers in Lonpon 
Sire CHARLEs ADDIS. H, D. “C. Jones. 


Accountant, W. M. Blackie 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, - JAMES KELL, 
Governor. Deputy Governor. 





Branches and Agencies th throughout Australasia. 


Banking and Exchange — of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia. On S3ist December, 1919, 
517,827 Savings Bank ee 
.. £17,691,487 


had balances ; ‘ 
General Bank Balances 39,330,772 
tos 4,595,477 


Other items aa 
£61.617,736 


— 
London Office: 36-41. NEW BROAD ST.., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, WwW C. 


THE ROYAL BANK OF CANADA 


Established 1! 
Capital Paid-up $17,000,000 
Reserve and Undivided Profits $1.00 80 
Total Assets $580,000, 


Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies: British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) ee 1880. 





Subscribed Capital . Yen 100,000,000 

Paid-up Capital ia ae «» 61,000,000 

Reserve Fund ... = hi + . 44,000,000 
Head YOKOHAMA. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientssn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital ... .. $7,968,150 
Rest and Undivided Profits «$5,976,973 
TOTAL ASSETS sk $174,989,057 


The Bank has over 400 Branches in Canada, and 


Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 


be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2. 


26 HAYMAREPT, 8.W.1. 


New York ee ees ene we 49 WALL aenene 


London : ~ London : Printed ner by 
forthe Proprietors by G. 





Capital Subscribed, 25,000,000. 


G. E, Hart, St. Clements Press, Ltd., Newspaper 
Arunde! street, 





|THE NATIONAL. BANK OF 


LIMITED. 


Incorporated by Royal Charter and Act of Parliameng. 
ESTABLISHED teas. 


RESERYVE FUND 


HEAD OFFICE—Epmvneu. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombara st 
T. C. RIDDELL, Manager. rest, E.6.4, 


Paid-up, 21,100,000. U 







____— (Aug. 98, 4 i] 


scOTtaM| 


ncalled, £2.s¢n9 


£1 :000,000, 


GEORGE A. HUNTER, 


DUGALD SMITH, Assistant 


There is a specially equipped Foreign Department at the principal Glasgow Oma” 


BANK OF NEW SOUTH WALES 


LONDON OFFICE—29 Threadneedle-street, E.C. 2. 


erecta £4,765,700 
aah ial natant ek eeeeninal 8,275,000 


Aggregate Assets, 3lst Mar., 1920 ...£75,544,242 6 9 


The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application: and conducts every 
description of Australasian banking business. 


H,. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Khartoum, 
a Jerusalem, Malta, Gibraltar, Haifa, Port 
Su 
BANKERS—The Bank of England, the London 
Joint City and Midland Bank, Limited. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 


and elsewhere. 
Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


4 No. 27 Clement's lane, Lombard Street, E.C.4. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up . 
Reserve Fund - 


Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices . 


24-28 Lombard street, E.C. 


V. C. B. JONES, Manager. 





THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 


Telegrams : 
“* Udisco, London.”* 


BANK OF MONTREAL 


Established in 1817, ‘ 






















Paid up Capital, $22,000,000. 
Undivided Profits, $1 one 
Total Assets (30th April, 1920), 


oi Board of Directors, 
r Vincent Meredith, President, 
Sir Charles Gordon, G.B. Es Vics Pra 





R. B. Angus, E Harold 
LordShanghneny, K.C.V.0,| H.W, i Th 
s R. Hosmer, Esq. | George 4 Ager 
- R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshay 
William McMaster, Esq. Bay, | : 
Lieut.-Col. Herbert E. t 
Molson, C.M.G., M.C. | —_ 
MEAD OFFICE: MONTREAL. MO} 
General Manager: H and 
Sir Frederick Williams-Taylor, DEI 
Branches and Agencies throughout Cansds ad! peri 
Newfoundland; also at New York, Chicago, fm tain 
Francisco and Spokane, in the United States; ai Lo! 
at Mexico City. 
London Offices: 47, Threadneedle Street, 
9, Waterloo Place, Pai! Mall 8.W.1, Ne 
Paris Agency: Bank of Montreal (Franee), mPa Pal 
Vendome, Paris. B. 





London Committee: Sir Thomas Skinner, 
Lieut.-Col. F. R. 8. Balfour, te 
Manager: George Cyril Cassels, 


Financial Agents s the Government 
Dominion of Canad om 


The Bank iia Monetary Business with all | 
parts of the World and with its numerous 
offers exceptional facilities for the transaction o 


a general Banking business in Canada, Newlound-| 
land, the 1 United States, Me xico and o and France, ' 


BRITISH BANK FOR 
FOREIGN TRADE, Lid) 


48 BISHOPSGATE, LONDON, E62 


Telegraphic Address Surolgna, Londos.” | 
Telephone Nos.: London Wall 3870 & SBT ins, | 


BRUSSELS OFFICE: - - 2 & 4 RueReyde) 
AGENCIES in all Parts of the World. 


i 
I 
| 
| 





Foreign Exchange. | 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. | 
Deposits Received. 
Genera! Banking Business Transacted | 


All Communications to be addressed #0 “ts 
Manacer.”’ 


al 





Capital Authorised and Subscribed 


Capital Paid Up-_ - 


Reserve Fund - . 





at Granville House, 





£2,000,000 | 
; ital Pai = £1,000,000 | 
| £1,000,000 | 
| . Sali 
| The Company Discounts | 


Buildings, Portugal street, Kingsway. 
Strand, W.C.2,—Saturday, August 28, 1920.—N 6978. — 


Treasury Bills of any 
Maturity | 










Lrréoa W0u 8 








